10¢ a Copy; 


Vol. XXXVI 


The Nation’s Business 


Year 


Feeding Canada— The New Outlook ¢. 15) 


THE FINANCIAL POST 


The Canadian Newspaper for Businessmen and Investors « 


Pacific Need 


M.P’s Duty Is ClearifactensNew 


On Conscription Issue 


When Parliament is called together again next week it is 
reported that Mr. King will ask for a vote of confidence in the 
Government's refusal to bring in conscription for overseas serv- 
ice. If he does, then the majority of his supporters in: and out of 
the Cabinet—if they follow the dictates of their personal beliefs 
will have no alternative but to vote against him. 

After the plebiscite vote was taken in 1942 and in several 
statements since, Mr. King stated that if the time came when 
the voluntary flow of reinforcements threatened to be insufficient 
then the Government would immediately send draftees overseas. 

This fall, Colonel Ralston, Mr. King’s senior Minister of Defense, 
made a personal inspection of the situation in Europe. He came 
back and reported to Mr. King that the situation was critical, 
“that the only practical relief for the urgent situation which faced 
us was to recommend that we draw on the trained NRMA infantry 
men whom we are maintaining as potential reinforcements, and 
to have them on hand in the battle areas at the earliest possible 
moment.” Presumably he called on the Prime Minister to fulfil 
his earlier promise. 

The public knows the answer. Colonel Ralston and his advice 
were both dismissed and the great majority of opinion of Canada 
has been flouted. 

If the members of Parliament do indeed vote according to the 
urgings of their own conscience and the will of the people in their 
constituencies, rather than according to the orders of the party 
whips, the Government is certain to be defeated. A general elec- 
tion would then be unavoidable. 

In such circumstances the election could not be fought on 
party lines. There would have to be a union of conscriptionist 
Liberal forces, perhaps even conscriptionist CCF, Social Credit 
and other forces, against the anti-conscription elements. 

There would be no question as to the result. Canada, in the 
plebiscite vote, has already made clear what the majority want. 

The most tragic feature of such an election would be that eight 
provinces would divide against the ninth. To such an unhappy 
position has Mr. King brought Canada by his stubborn insistence 
that the views of the minority should prevail on the question of 
selective service. 

The election would settle the one issue that is now in the emo- 
tions of the Canadian people. But it would settle nothing else, 
It would not settle the more basic, underlying issue of our times 
—whether or not the forces of personal freedom are going to 
unite against the menace of Socialist absolutism proposed by 
the CCF, 

” & me 

Mr, King has it in his personal power to avoid the evil of an 
election that would divide the Canadian people in the midst of 
war on a question — overseas conscription — that has already 
been settled in a plebiscite, All he has to do when Parliament 
meets is to retire from the impossible position he took in his radio 
address. 

Let him say that he now intends to carry out his promise of 
introducing conscription when needed (and Col. Ralston makes it 
clear that from the military viewpoint the need is here and now); 
let him ask for a vote of confidence in the carrying out of that 
policy and he will receive so overwhelming x 
liament—and so powerful an endorsement from the people of 
Canada—as to settle this issue once and for all. 

This is what Mr. King should do, Time will reveal whether or 
not he is actually prepared to take so bold a stand. 

In the meantime, the people of Canada may well ask what are 
the intentions of Mr. King’s ministers who shared Col, Ralston’s 
views on conscription but who seem, so far, to have lacked the 
courage to indicate their views publicly, 

Cabinet solidarity and compromise are excellent and wholly 
desirable on the many minor issues that arise from week to week. 
On a major issue, such as this one, however, a Cabinet minister 
must be prepared to take a stand for what he believes in, 

Any Cabinet ministers who refuse to declare themselves on the 
ground that their resignations might intensify the political crisis 
are carrying heavy burdens on their consciences, 

“Because right is right, to follow right 
Were wisdom in the scorn of consequences.” 


LESSON FROM SASKATCHEWAN 


The first Socialist Government in Canada has completed its 
first session. From this Saskatchewan experiment the rest of 
Canada may learn a little of what to expect if the CCF should 
happen to capture Ottawa, 

Saskatchewan is undoubtedly regarded as a test or pilot plant 
by the CCF party. To Regina, CCF bigwigs have journeyed in 
recent weeks from Toronto and Ottawa headquarters, advising 
and observing. What they are evolving there, they will hope to 
apply eventually to the whole country. 

Despite the fact that times were never more prosperous in 
Saskatchewan, with agricultural income at record levels, the new 
CCF Government complains that revenue has been insufficient 
to finance promised social services, let alone pay legitimate bills 
owing to the Dominion Treasury. So it proposes to enter the 
realm of private business. For a start it is going to sell insurance, 
invade the lumber business and start a fish processing plant. 

To anyone familiar with the profit records of government 
ventures into business this camouflage is perfectly apparent. 
Actually the CCF Government in Saskatchewan knows full well 
that the farmers, who make up 90% of the industry of that prov- 
ince and provide 90% of its voting strength, will not submit to 
any fancy taxation to finance socialism. 

Until more firmly and widely in the saddle the CCF proposes 
to put the real pressure and the real cost on the shoulders of the 
other 10%, urban industry and the financial institutions. In 
other provinces, of course, the strategy would vary depending 
upon whether industry or agriculture was dominant. 

* e * 


KILLING JOBS BY TAX RULES 


Because wartime profits of Canadian business are relatively low, 
the Socialists have directed much of their attack against depreciation 
and other reserv funds which are strictly regulated by govern- 
ment tax officials. 

The distinguished writer and expert on business questions, Peter 
F. Drucker, in an American magazine recently showed how profits 
are the key to job security and to more jobs. He said: 

“It is a common saying among industrial accountants that the most 
frequent mistakes of businessmen are to finance the purchase of 
machines on a 25-year basis, to provide for their replacement on a 
10-year basis—only to find, after five years, that new equipment is 
needed. It is clear that underdepreciation is a danger not only to the 
individual business but to the economy as a whole.” 

Since most businessmen tend to underdepreciate, says Drucker, 
it might even be a good idea to lure them into sound practices by 
offering something like a ten-cent reduction in the taxes on their 
profits for every dollar they put aside for future reserves. 

But in Canada as in the U. S., tax policy has for a long time, and 


particularly in recent years, regarded depreciation reserves as a ' 


conspiracy to deprive government of money rightfully due it. 

Result of this policy is to put an enormous handicap on new 
enterprises; give direct benefit to those enterprises which are 
already big and well established with open access to sources of 
capital, 


mandate’ from Par- - 


Tax Ruling 


Double Depreciation 
Now Allowed for War 


and “Necessary” Re-|. 


/ ° 
conversion Plant 
By STAFF WRITER 

OTTAWA—Installation of import- 
ant war machinery and the desire 
to prepare for a building boom in 
1945, are credited here with being 
responsible fr the Government’s 
sudden decision to implement its 
pledge of double depreciation on 
new plant investment. 

In his June budget speech, Hon, 
J. L. Ilsley announced the new 
policy, which was to come into 
effect on proclamation. Last Friday, 
the order-in-council was passed, 

It provides that the new double 
depreciation subsection of the In- 
come Tax Act will come into effect 
Nov. 10, 1944, It is to continue until 
Dec. 31, 1946, or until two years after 
the cessation of hostilities with Ger- 
many, whichever is the earlier date. 

Production For Pacific 

The “certain projects” mentioned 
in the official press release as being 
néeded to increase war production 
are said to be important foundry in- 
stallations which might otherwise 
not be proceeded with. These instal- 
lations aré said to promise greatly 
increased production which is ex- 
pected to be needed for the Pacific 
war early next summer. 

The new order (PC 8640) provides 
that double depreciation in respect 
of qualifying assets will continue 
annually until 80% of the assets in 
question have been written off. 

Certain kinds of new investment 
are excluded, at least for the pres- 
ent, from the benefits of double 
depreciation. Among these are build- 
ings used for commercial or finan- 
cial purposes, including stores, 
hotels, tourist accommodation and 
office buildings;. dwelling houses, 
including apartment houses; auto- 
mobiles, trucks, buses and railway 
rolling stock, 


_ Hit Goose Bay Agreement _ 


’ Newfoundland’s Objections Surprise to Ottawa # 


By STAFF WRITER 

OTTAWA-—Sharp questioning in 
Newfoundland of the 99-year lease 
of the Goose Bay airport for mili- 
tary purposes is thought here to 
have. missed some of the chief im- 
plications of this important agree- 
ment, 

A formal statement of objections 
filed recently with the Commission 
of Government by the Newfound- 
land Board of Trade questioned the 
need of any such agreement be- 
tween the two countries and the 
need of a long term lease; asked why 
Newfoundland ‘had no option to 
purchase in the future any fixtures 
which had permanent value; urged 
the Government to cancel the new 
arrangement entirely, or amend it 
as follows: 


1, Limit the term to the duration 
of the war plus six months; 

2. Give Newfoundland an option 
to acquire all fixtures of perman- 
ent value on a basis of arbitration; 

% Suspend negotiations for long- 
term civil rights “until a form of 
government fully representative 
of the people of Newfoundland has 
replaced the Commission of Gov- 
ernment.” 


Defense Obligation 


Though Ottawa is not prepared 
to admit as much officially, it seems 
clear from what has happened since 
1939 that the basis of the Canadian 
undertaking is an implied obligation 
on the part of Canada to undertake, 
for the future, the defense of New- 
foundland, 

quhis implies a capital and an an- 
nual expenditure very large in re- 
lation to anything this country spent 
before the war. Already, Canada 
has spent $25 millions on this port, 
$7 or $8 millions of it to reimburse 
the United States for expenditures 
of that country at Goose. In addi- 
tion, Canada has assumed all up- 
keep and maintenance charges. 

In Newfoundland it is apparently 
argued that such spending is more 
than justified for Canada by the 
prospect of some civil air develop- 
ments at Goose after the war. But 
technical authorities here and in 
the United States believe the in- 
crease in speed and carrying capac- 
ity of transatlantic planes will soon 
render such ports as Goose obsolete 
for commercial -usage. 

If this is true, Canada will have 
undertaken on behalf of the North 
American continent a responsibility 
and expenditure at Goose far out of 
proportion to any possible commer- 
cial advantages. Someone, clearly, 
must maintain and continue a strong 
defense post at this point. Canada 
appears the most obvious “defend- 
er.” I 


Short View “Unfortunate” 

Deemed here unfortunate is the 
Newfoundlanders’ apparent failure 
to realize the importance of Cana- 
da’s contribution of cash and im- 
s ‘ 

af t 
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NATION'S DOCTOR 


“PUBLICATION OFFICE: TORONTO, NOVEMBER 18, 1944 


» New Deputy Minister of Health under Hon. Brooke Claxton 
is Major General G. Brock Chisholm, M.C., formerly director. 
general of medical services in the Canadian army. General 
Chisholm at 50 has a distinguished record as soldier and doc- 
tor; is credited with having introduced into the Canadian army 
@ number of revolutionary and forward-looking changes aimed 
to put Canada's army medical establishments at the very top 
of the heap. He graduated from medicine at Toronto University 
in 1924; spent time in London, England, and Yale, studying 
and practicing especially mental diseases — neurology, psychi- 
atry, and so forth; practiced in Toronto between 1934 and 1939. 
Chisholm's military career started with two years in the ranks 
in the last war; he finished as company commander with the 

48th. Highlanders and an M.C. 


plied future aid. Nor have they 
realized the favorable terms on 
which the lease has been drawn as 
far as their own participation is 
concerned, 

Under the Canadian lease, not 
under the U. S. arrangements, New- 
foundland has at all times equal 
rights with Canada at Goose. The 
status of the U. S. and U. K. military 
position at Goose after the war is 
left in abeyance. 

Looking back on nearly five years 
of negotiation, Ottawa observers 
are inclined to feel that a shorter 


term would have served the purpose 
of defense commitment equally 
well. For one thing, it might have 
helped Newfoundland opinion to ac- 
cept the agreement with more open 
minds. 

Were the agreement for a much 
shorter period (say 10 years) it is 
obvious (in the view of some ob- 
servers) that Newfoundlanders 
would at that time be in a much 
better position to observe the com- 
mercial possibilities of the port and 
also to act independently of Great 
Britain. 


Purchasing 
Aluminum ? 


- Future Deliveries to 
Depend on Forthcom- 
ing Trade Financing 


Arrangements 
By DWIGHT MOODY 

MONTREAL — Due to Britain’s 
lessened “ability. to pay’—her grow- 
ing shortage of Canadian dollars— 
uncertainty developed as re- 
g } future British buying of 
aluminum—and certain other non- 
ferrous metals. 

Indications to this effect already 
have been received here. British 
authorities, it is understood, have 
made clear that future buying must 
depend on what she has to buy with. 
Just what she will have to buy with 
is not yet definitely determined, 

In industrial circles here, there is 
a disposition to view the hints and 
warnings from British. authorities 
as tied in with. their hope of ob- 
taining a favorable arrangement 
with the Canadian Government, 
when the Keynes mission reaches 
Ottawa to talk over future fiscal 
arrangements, 

Some Metals Well Stocked 

Meanwhile, Canadian producers 
of materials that cannot be classed 
among those of most urgent need 
have been given to understand that 
future deliveries are dependent on 
the amount of Canadian dollars that 
will be available over the next year 
for buying. 

The group of materials that can- 
not be put at the top of the list 
now includes such nonferrous met- 
als as aluminum and copper, which 
at the moment are fairly well stock- 
ed (for military use), as well as a 
long list of other Canadian prod- 
ucts. British buying of some goods, 
such as Nova Scotia apples, already 
has been curtailed. 

In the case of aluminum, Britain 
has a long-term’ contract for pur- 


chase of aluminum from the Alum-/ 


inum Co. of Canada, operating sub- 
sidiary of Aluminium, Ltd. 
However, the U. S, Government 
had an even larger contract for 
purchase of Canadian aluminum, 


but late last August announced that 


of 250 thillion pounds: (ap- 
proximately. one year’s shipments, 
under its contract) ‘was to be post- 
poned indefinitely. 
British Need Continues 

The contract with Britain, and 
continued shipments overseas, have 
thus had increased importance to 
the Canadian company recently. 
There is no question of Britain's 
continuing desire for Canadian al- 
uminum—not only for war purposes, 
but also for rehabilitation. 

In circles close to the situation, 
it is believed arrangements will be 
worked out to permit continued 
shipments of Canadian aluminum to 
Britain. 


U.K.-Can. Film Deal Ready 


Report Odeon Stock Bought by J. A. Rank 


By J. W. EDMONDS 
Moving to conclusion this week, 
according to reports, was an inter- 
national deal which would bring an 
important block of Canadian 


theatres “into the orbit of Britain’s’ 


foremost moving picture tycoon, 
J. Arthur Rank. Though no 
official sources would yet confirm, 
terms of the deal were rumored to 
involve purchase by one of Rank’s 
24-odd cinema companies of 50% of 
the stock of General Theatre Corp., 
Canadian holding company control- 
ling about 100 theatres from coast to 
coast, 

Operating subsidiary of General 
Theatre Corp. is Odeon Theatres of 
Canada, established early in 1941 by 
Paul Nathanson, son of the late N. 
L. Nathanson, who that year re- 
signed‘as president of Famous Play- 
ers Canadian Corp. Included in the 
General Theatre group is the large 
film distributing company of Em- 
pire-Universal Films, which holds 
franchises to distribute the prod- 
ucts of Universal Pictures, Repub- 
lic Pictures and about 75% of Brit- 
ish film production. (Rank controls 
Pinewood, Denham, other British 
studios, reportedly responsible for 
75% of British film output.) 

Big Building Plans 

Development of Odeon Theatres, 
stunted by wartime building re- 
strictions, is expected to step up 
after the war. Properties have been 
acquired, officials say, from coast 
to coast, for postwar theatres. Pres- 
sent theatre capacity of Odeon is 
strongest in the West. Most recent 
addition to the circuit is the Roth- 
stein chain,. with theatres through- 
out the Prairie Provinces. 

In Britain, Rank. controls about 
one third of the seating capacity of 
British theatres, three’ quarters of 
the film production, 90% of cinema 
and production equipment manu- 
facture. There are tie-ups with 
U. S. producers: M.G.M. and Fox 
own 49%’ of Rank’s Gaumont- 
British pictures; United Artists is 
reported to have an interest in the 
British Odeon circuit, one of Rank's 
major companies, General Film Dis- 


tributors, distributors of more films 
in Britain than any other U. S. or 
British company, handles “Universal 
films. Announced last June was a 
deal with Spyros:Skouras of Twen- 
tieth-Century Fox Films, which 
provided for joint production of at 
least four pictures annually, report- 
edly gave Rank distributing facili- 
ties in.the United States through 
Twentieth Century. 

Rank moved into the film busi- 
ness 15 years ago in a unique man- 
ner. A staunch Methodist (son of 
Britain's late famed milling m3 
nate, wealthy Joseph Rank), he 
organized the Religious Film Society 
to improve the quality of religidbus 
movies. The long step to movie- 
tycoonhood was comparatively re- 
cent. 


Still with his eye on improving 
specialized film fare, he has pro- 
duced and distributed children’s 
films in Britain. 

Canadian sources would not make 
guesses as to the price in the Cana- 
dian deal, or which Rank company 
will be the new parent... The setup 
in England involves Manorfield In- 
vestments Ltd., which contrels Gen- 


eral Cinema Finance Corp., which 
controls General Film Distributors, 
which holds the majority of voting 
shares in Metropolitan and Brad- 
ford Trust. Through these and 
other companies Rank handles 
Odeon of Great Britain and British- 
Gaumont. 


Leading observers here to specu- 
late that the deal was completed 
was the presence this week in To- 
ronto of John Davis, managing di- 
rector of Odeon of Great Britain. 

What the Canadian deal will have 
to do with Rank’s other interna- 
tional transactions was also any- 
body’s guess. He is reported to be 
seeking partnerships in distribution 
and exhibition companies covering 
most Empire and Commonwealth 
countries. Deals now reported 
pending or completed cover Aus- 
tralia, South Africa, India, China, 
Egypt, Spain, Portugal, possibly 
Russia. Since, a year and a half ago, 
he began on these expansions, he 
has formed Commonwealth Film 
Corp., and Eagle-Lion Distributing 
Co, The latter presumably was in- 
tended to spearhead his drive on 
the U. S. market, 


‘Keep Cartels When Useful’ 
British View at Trade Meet 


By STAFF WRITER 

RYE, ; N.Y.—The* British versus 
United States attitude on cartels is 
one of the burning questions at the 
International Business Conference 
here. 

The vocal Americans are almost 
invariably of the opinion ‘that all 
cartels are. bad and reprehensible. 

The British view is,.to say, the 
least, tolerant. In the words of Sir 
Clive L. Baillieu of the British dele- 
gation: “We don’t approach the sub- 
ject of cartels with anything like 
the heat which I notice here in 
America. We don’t consider 
are all biack or all white, all bad or 
all good.” 

Sir Clive said that in certain situ- 
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ations cartel arrangements on raw 
materials production and apportion- 
ment of markets might, without in- 
terference with the public interest, 
foster prosperous trade and stable 
employment, and he said: “Where 
they are useful instruments in the 
development of trade and commerce 
we will use them.” 

Arthur R. Guinness, another Brit- 
ish delegate, pointed out that the 
British Chamber of Commerce is 
urging reform of cartels. 

Registration with a government 
authority, reporting of agreements 
and complete: publicity for those 
agreemenis should be essential. 
Publicity, he said, was the very best 
defense against abuse. ; 


Member of Audit Bureau of Circulations 


Adelphi. . 
Announcing . «+ 
Banking “eee 
Editorial 
eEnquiries « « + 14 
Ins 12 


LOOK FOR IT HERE 


Investors’ Index 3 
4 In Your ® 
13. ‘Min ; sf 
ee #f 6 * 6 
tions . . . 24 

ar 7 

‘ar 12 


No. 


U.K. to Stop Rivalries Electrify 


Meeting of Traders 


World Business Conference Finds Americans 
Wary of British But Inclining Towards Conces- 
sion to Lead the Nations to Wider Markets 


By RONALD A. McEACHERN 
Editor, The Financial Post 

RYE, N.Y.—High confidence that 
United States is about to adopt 
policies that will foster restoration 
and amplification of world trade 
generally is widely held at the In- 
ternational Business Conference in 
session here, 

“In the Roosevelt landslide the 
U. S. slammed the door on isola- 
tionism with a hell of a bang. Now, 
they’re going into world trade with 
a hell of a bang, too,” was.the way 
one delegate expressed it. 

A lot of sensible and fine things 
are being said at this biggest-ever 
business conference, but there are 
unmistakable evidences that behind 
the smiles and civilities most of the 
50-odd delegations and over 500 
delegates are going around with 
their “dukes up.” 

“Watch the British” 

The Americans have brought with 
them their old feeling that the Brit- 
ish are shrewd, sharp traders with 
generations of experience in mar- 
kets all over the world, hence are 
to be watched constantly. 

Adding to American concern 
about the British is the suspicion, 
fostered by recurrent pronounce- 
ments, that the British will prob- 
ably go into some foreign trade 
with cartels and barter deals—a set 
of trade rules by which the Amer- 
icans claim they would not want 
to play. 

The British, on the other hand, 
are desperately concerned as to 
how they can restore their country’s 
trade position. 

Here, they are extremely consci- 
ous of how much the war has hurt 
Britain; how it has resulted in Am- 
erica finding a new vitality, strength 
and dynamism, 

And in almost every conference 
and’ corridor chat, the British are 
reminded of America’s determina- 
tion to be a big figure in postwar 
world trade. 

New Give and Take Mood 

But very noticeable is the in- 
creased evidence of understanding 
that trade is two-way: that se 
must also be buyers. : 

A year ago at a great trade con- 
vention in New York, this writer 
heard three days of talk about sell- 
ing abroad and only about ten- 
minutes worth on buying abroad. 


Robert Gaylord, president, Na- 
tional Association of Manufacturers, 
keynoted here: “If we are to ex« 
port foods we must receive pay- 
ment for them in raw materials 
and in the manufactured goods of 
other nations.” 

He also said: “If we are to ex- 
port capital, we must be prepared 
to do so on a long-term basis and 
with the knowledge that it can be 
returned to us only in the shape of 
goods and services rendered by 
those who borrow. 

. “This can be done without lower- 
ing or adversely affecting the stand- 
ards of our own country. We bee 
lieve that it will increase our own 
prosperity for, before the war, our 
best customers were the more 
highly industrialized nations of the 
world. If we are to take an active 
part in the world’s industrializa- 
tion, we must export these means 
of production to the raw materials 
countries so they may fabricate 
goods for their own needs.” 
Governments Absent 

A very. significant aspect of this 
meeting is that here businessmen 
are “on their own.” The conference 
has no government sponsorship 
whatever (other than facilitating 
travel for delegates). For all busi« 
nessmen foreign trade has been, 
since Hitler invaded Poland, very 
largely a government-run affair, 
For many businessmen from Europe 
and elsewhere, foreign trade has 
been tangled up with government 
deals and regulations for at least a 
decade, 

Here the world trade climate that 
is pre-supposed in most discussions 
is the competitive, individual initi- 
ative system. Candor requires ree 
porting the fact that some business- 
men seem unwilling to face the 
raw winds of individual enterprise; 
that some are very willing to con- 
tinue leaning on an arm of governe 
ment. 

There are formal sessions of the 
conference (closed to the press) de- 
voted to “commercial policy, cur- 
rency relations, encouragement s 


munications, raw materials and 
foodstuffs, cartels and private enter- 
prise.” 
But by far the most valuable 
(Continued on page 2, col. 1) 


Ajax, B. A. Oil, Extend 
Wyoming Oil Acreage 


With an already substantial equity 
in Wyoming oil production through 
its operations in the Steamboat 
Butte and Pilot Butte fields, Ajax 
Oil & Gas Co. has extended its joint 
holdings with B. A, Oil Co. by tak- 
ing a 25% interest in 640 acres in 
the Sandraw field, 27 miles to the 
south of its other activities. In this 
new area Sinclair Oil recently com- 
pleted a test well in the Embar sand 
with a good show of 32.5 degree oil 
reported, 

3,100 Bbis. a Day 

From the Steamboat field in 
which the company also has a 25% 
interest (British American Produc- 
ing Co., a B. A. subsidiary, holds 
the balance), 3,100 bbls. of oil is 
being shipped daily by truck, a 
price of 90 cents a barrel being re- 
ceived at the well head. A pipe line 
is planned eventually to either an- 
other pipe line 50 miles away or 
32 miles to the railroad. Such a pipe 
line would boost the return received 
on oil, 

There are five producing wells on 
the 5,800-acre Steamboat Butte hold- 
ing and none produces under 600 
bbls. daily. A further well, C-3, is 
now being drilled a mile to the 
north to test the Tensleep sand. This 
well is down 6,500 ft. and is located 
on one of a number of folds avail- 
able to the north for further inves- 
tigation. 

Field Five Miles Long 

The Steamboat Butte field held by 
B. A. and Chatham Oil Co. (wholly 
owned subsidiary of Ajax Oil & 
Gas) comprises a solid block of 
ground five miles long by twosmiles 
wide and the drilling of wells to 
date has proved four productive oil 
sands: thé Dakota at 4,200 ft.; the 
Lakota at 4,450 ft.; the Sundance at 
5,400 ft, and the Tensleep at 6,800 
ft. depth. 

Wells completed on the Steamboat 
Butte are as follows: 

Daily 

output Output 
Well bbls.. source 
C-1 weeeeess 600 eeeereeee Sundance 
E-1l eeeeeeee 600 eeeeeeee Sundance 
C-2 ereccese 870 svceesss Lensleep 
E-2 e@eerveeee 600 eeeeeeee Sundance 
Bed asa ca SR ee oe Sundance 
Drill Further Well 

Another well, the E-4, which tap- 
ped the Lacota sand at 4,450 ft., in 
Oct., 1944, showing 250 bbls. daily of 
38.5 deg. oil, is being drilled on 
down to the Sundance. The Sun- 
dance and Tensleep sands give 
about a 27.6 deg. oil. 

It has been estimated that produc- 


i 


tion of a million barrels of oil per 
well will be secured from either the 
Sundance or Tensleep sands in this 
area, 

Ajax has financed its share of 
well-drilling costs by bank borrowe 
ing (owing to exchange transfer diffi-« 
culties) and production returns from 
the Steamboat Butte holdings are 
earmarked for repayment of debt, 
Further advances are available for 
further drilling, it is understood, but 
under the arrangement all returns 
from the field are turned over for 
debt repayment until it is fully dis- 
charged. At present about $10,000 
monthly is being received to apply 
against bank loans. 


Drilling was started 214 years ago 
in the Pilot Butte field where two 
wells were brought in which are 
producing 200 bbls. daily from the 
Tensleep sand. Rigs were then mov- 
ed to the Steamboat Butte field a 
mile to the northwest where the 
present development is centred. In 
the 28 months to Sept. 30, 1944, a 
total of 1,597,000 bbls. has been pro- 
duced from these areas. 


Pace of Business 
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| SPORT DRESS-WINTER °44-°45 


‘If you haven't seen the Parka offerings of 
your EATON men's shop, -you had better make it 


soon. 


So matty men have taken a tip from the 


younger set as to a parka's comfort and useful- 
ness, it's bound to be a Winter fashionable. 


The illustration is a sample of our collection, 
there are many more with variations in style, 


fabric and finish . 


. but early. action is prompted 


owing to the pablehtty high. 


Trade Rivalries - 


Pep Talks at Rye 


(Continued from page 1) 
aspect of the conference is the di-| 
rect dealer to dealer contacts that) 
are being made. 

Delegates from the far Heinicigg | 
of the world are busily lining up, 


new business contacts, laying the | Ltd. 


EATON'S 


the U. S. Chamber of Commerce 


and the American section of the In- 


| ternational Chamber ,of Commerce. 
Canadians attending include: 


J. C. MACFARLANE, president, Cana- 

| dian _— Association 
A. TERRACE, viab-ouaaident, North 

American aa 

on Vv. Le SUEUR, president, Imperial 

GEORGE A. DOBBIE, nn Cana- 
| dian Chamber of Comm 

WALTER P. ZELLER, president, Zellers 


B. WEATHERBEE, Montreal man- 


foundations for deals, hunting om] ager, C Canadian Bank of Commerce. 


new trading opportunities. 
The biggest international business | 
conference yet held and the first! 


of its kind’ since 1939 at Copen- | 


hagen, it is sponsored by the Na-| 
tional Association of Manufacturers, | 


the National Foreign Trade Council, | ,.% Gata 


TORONTO 


ua. president, C.M.A. 
J. ETT, general manager, 
C.M.A. 


S. B. BROWN, Transportation Depart- 
ment, C.M.A. 
R. N. McCORMICK, Tariff Department, 


C.M.A. 
T. M. KERRUISH. manager, Commer- 
hee} Departatet, C.M.A. 


REBURN, assistant general secre- 


T. 


BUILDING 


SITE WANTED 


We are looking for five acres, more or 
less, centrally located, if possible, well 
provided with transportation facilities or 
would consider building with 130,000 
square’ feet floor space ‘suitable for 
printing and lithographing. Owners or 
agents having suitable property are 
invited to furnish preliminary informa- 


tion to 


BOX 125, THE FINANCIAL POST, TORONTO 


COMPANY 
GIFT 


SUBSCRIPTIONS 


Many companies make 


a practice of giving gift, 


subscriptions to The Post at Christmas time — 
especially to their business connections in ‘the 


United States. 


The copies, 


arriving at weekly 


intervals, prove a gracious reminder of goodwill 


throughout the year. 


Attractive cards have been prepared to announce 
_ these gifts and will be sent direct to the recipient, 
or to you upon request. , 


May we suggest that you make up your list early 
so that The Post may be scheduled to arrive starting 
with the issue of December 23. 


By subscription $5 a year 


in Canada, 


United States, 


Mexico and 


British Empire. Elsewhere, $6. 


THE FINANCIAL POST. 


481 University Avenue 


Toronto 2 


Two Reinforcement Crises, Not One 
Face King at Next Week’s Session 


By KENNETH R. WILSON 

OTTAWA — When Parliament 
meets on Nov, 22, it will have before 
it the two real “crisis” issues, now 
disclosed by publication of Col. Ral- 
ston’s personal statement. ‘These two 
issues are: 

1. The -urgency and means of 
finding, reinforcements. 

2. A growing realization on Par- 
liament Hill that Prime Minister 
King does not at any time intend 
to find that conscription is “neces- 
sary.” | 

The first of these issues was put 
temporarily in abeyance when Mr. 
King | deftly . stibstituted “General 
McNaughton for Col. Ralston. But it 
came to the fore again this week 
when Col, Ralston declared that the 
reinforcements were needed “at the 
earliest possible moment.” 

On the reinforcement issue cer- 
tain cabinet ministers, it is reported, 
are demanding an answer by Dec. 1 
at the latest. Certainly the facts dis- 
closed by Col. Ralston make it clear 
that time is of the essence. 

Need Only 10,000 

What neither Mr. King nor Col. 
Ralston has indicated, is that the 
immediate reinforcement issue (the 
issue that precipitated the present 
crisis) is a matter of no great pro- 
portion so far as actual number of 
troops is concerned. The total in- 
volved is:said to be no more than 
10,000; possibly less. Thus i seemed 
to-many members of Cabinet that 
despite the inexcusably belated dis- 
closure of the Army’s need, it should 
not be too difficult to repair the 
immediate deficiency, probably with- 
out eee on the draftees. 


a 


Victoria’s Debt! $2 
ToBeRefunded 
At Lower Rate 


Early refunding of the entire de- 
benture debt of the City of Victoria, 
British Columbia, at a lower inter- 
est cost is anticipated as a result 
of three months’ negotiations be- 
tween the city and a representative 
group of banks and investment deal- 
ers. The issue will be one of the 
largest new issues of municipal de- 
bentures to have been offered in 
Canada in some time, Public offer- 
ing is to be made shortly. 

The new isgue will i for $11,- 
685,000 in 242%, 3%, 3%% and 3%% 
serial debentures due 1946-1975 in- 
clusive. The debentures will be pay- 
able in Canada only and will be 
offered only in Canada. The official 
notice of the city calling for re- 
demption all of the presently out- 
standing debentures, including those 
payable in London and New York, 
has already appeared. 

The offering syndicate will consist 
of the Bank of Montreal, Dominion 
Securities Corp., Wood, Gundy & 
Co., The Canadian Bank of Com- 
merce, McLeod, Young, Weir & Co., 
Nesbitt, Thomson & Co. Bell, 
Gouinlock. & Co., Mills Spence & 
Co., McMahon and Burns Ltd., 
Lauder Mercer’ & Co. and Gillespie 
Hart & Co., with A. E. Ames & Co. 
as syndicate managers. 

It is. estimated that, as a result 
of this transaction, an annual inter- 
est saving of from $50,000 to $60,000 
will accrue to the city, and that over 
the life of the new issue, this saving 
will amount to approximately $3 
millions. 

As a result of this issue the entire 
debenture debt of the city will be 
placed on a basis providing for its 
orderly retirement over a reason- 
able period of years. The simplified 
plan of debt maturity provided for 
does not involve any increase in the 
tax rate of the city (which incident- 
ally has shown a regular decrease 
in recent years), actually it permits 
annual savings in debt charges as 
indicated, above. 

The new issue is  noncallable 
prior to Jan. 2, 1955. On and after 
that date all or any part of the new 
debentures may be called for re- 
demption, provided that, if a part 
only of the outstanding debentures 
are to be redeemed, they shall. be 
called. for redemption in reverse 
order of maturity. 

The “Victoria City Debt Refund- 
ing Act, 1944,” passed at the last 
session of the B. C. legislature, gave 
approval to the city to borrow 
money at a rate not in excess of 4% 
for the purpose of redeeming, prior 
to maturity, all of its outstanding 
debentures. 


More fundamental was the second 
issue. 

This is the growing belief on the 
part of many members of the Cab- 
inet, that Mr. King intends never 
to find conscription “necessary” no 
matter what the circumstances. 

This is the issue which reputedly 
is the real strain on the allegiance 
of men like Ilsley, Crerar and Angus 
Macdonald. 

See Liberal Split 


This is the issue disclosed publicly 
by Col. Ralston when he revealed 
that: 


. nor could I get any assur- 
ance that the Government as a 
whole considered that the Prime 
Minister’s speeches committed the 
Government to this course (namely, 
the sending of NRMA personnel 
overseas) .. .” 


This is the issue that may be very 
shortly put to the test. 

It is the issue which may shortly 
split the Liberal party in two. 

It is the issue which may find a 
strong Liberal-Conservative ‘‘con- 
scription” bloc forming on one side 
and. Mr. King and Quebec on the 
other. 

It is an issue which Mr. King 
would fight desperately to avoid; 
that he may indeed be seeking to 
avoid by his sudden summoning of 
Parliament, 

Certainly in the brief interval 
after Col. Ralstan’s statement had 
been issued, it seemed that the only 
means by which Mr. King could 
avoid such an issue would either 
be to summon Parliament (and in 
that means delay a crystallization 


of conscriptionist opinion within his 
own party), or else to dissolve Par- 
liament and call a general election. 


Facts Emerge 

With the full texts of the King 
and Ralston statements now made 
public, one or two important but 
hitherto undisclosed facts about the 
reinforcement crisis can and should 
be set down. 

It appears that the start of the 
crisis was a telegram from England 
to Canada early in August. This 
telegram expressed alarm at the 
shortage of infantry and urged that 
further steps be taken to increase 
the flow of trained infantry rein- 
forcements to the European theatre. 
(Earlier in 1943 and again in the | 
spring of 1944, increases had been 
made in the proportion of infantry 
troops to total army manpower.) 

Instead of being acted upon, ap- 
parently the telegram was pigeon- 
holed. Not only was no action taken 
by the military but what is now 
considered much more serious, the 
situation was not brought to the 
attention of the minister or the war 
cabinet. Presumably, the Canadian 
staff officers were figuring on an 
early end to the war; ignored the 
overseas request. 

Only when Col. Ralston arrived 
overseas in October did he learn 
about the matter.. By’ that time, 
nearly two and a half months had 
passed. 

Had the matter been dealt with 
in early August and a large number 
of men diverted into the infantry 
pool at that time, the present crisis 
might never have arisen. 

For, as already indicated, the 


$20 More Per Subscriber 
Put Loan VII Over the Top 


By STAFF WRITER 
OTTAWA—Canada’s Seven 
greatest victory loan went 


and 
ing 


over the top because Canadians, on | “ 


average, chipped in about $20 more 
per person than in the previous 
Sixth loan. 

This seems to be the only answer 
which officials can give to a loan 
success which almost literally swept 
them off their feet. Final figures 
for the loan are expected to hit 
the $1.5 billions jackpot. Of this 
total, probably $725 to $750 millions 
will come from individual cash ap- 
plications (exclusive of special 
names). In the special names cate- 
gory the total will run probably as 
high as $760 millions. 

Looking behind the scenes at this 
newest loan achievement, officials 
found themselves worried because 
there were no worries. They could 
not figure why there wasn’t any 


‘grief’ or why things. weren’t go- 


ing “sour” as is usual about the 
middle of the loan. 

They attribute the success large- 
ly to the two factors—realization 
on the part of Mr. and Mrs. Aver- 
age Canadian that the war was far 
from won; secondly, the tremend- 
ous cumulative effect of systematic 
saving on the rank and file af Can- 
adian people. 

And one very important fact: Vic- 


Eire and Britain 


Become Friendly 


By STAFF WRITER 

RYE, N.Y.—Ireland is better 
friends with Britain today \than at 
any time during the past 700 years, 
according to J. J. O’Leary of Dub- 
lin, delegate to the International 
Business Conference here. 

“In the early war years we were 
just waiting for the British to do 
something to force us into the war, 
of to interfere with our neutrality. 

“But they never did anything 
and Ireland is more pro-British 
than I ever remember.” 

Mr. O’Leary said Germans in 
Ireland are completely ostracized 
(a changé from the early months 
of the war, he admits) and that 
there are about 200,000 Irish in 
the British fighting services, some 
250,000 Irish engaged in British 
war industries, 

He claims Union of North with 
South Ireland is the next, not- 
far-distant and inevitable develop- 
ment. 


———— 


Policy on Inner Bank Reserves 


Believed Decided by Ottawa 


‘By STAFF WRITER 

OTTAWA—Curious shareholders 
of Canadian chartered banks will 
have to wait at least a few more 
days or. weeks to learn the final 
results of Hon. J. L, Ilsley’s investi- 
gations into 1943 tax liability for) 
“inner reserves.” 


Not long ago, Mr. Ilsley com- 
pleted the investigation begun last 
summer at the time of the Bank 
Act revision. Subsequently he com- 
municated the results of his deci- 
sion to the individual banks. A few 
days ago, it is understood, the mat- 
ter came up for discussion at the 
anriual meeting. of. the Canadian 
Bankers Association. 

Two results are seen from the ex- 
tensive study of inner reserves go- 
ing on intermittently since the sum- 
mer. 

(1) The two or three banks named 
by Mr. Ilsley last summer as being 
probably liable for additional tax 
in 1943, now know whether they 
will be required to make some tax 
adjustment either this year or over 
a period. 

(2) All banks have now been 
notified of the general approach 
which the Department of Finance 
and the income tax.branch intends 


to follow in valuation of inner re- | 


serves for 1944. 

The most important single fac- 
tor bearing on the request of the 
| Government for alterations in inner 


se | eserve write-offs, is the new long- 


term low interest rate policy an- 
nounced by the Bank of Canada in 
its annual report on Feb. 10, 1944. 
At that time, Governor Towers an- 
nounced that the bank had reduced 
its bank rate to 14% from 2144%— 
a level which had been maintained 
continuously since the establishment 
of a central bank in 1935. Mr. 
Towers indicated that the reduction 
was being made as a demonstra- 
tion of the bank’s intention to con- 
tinue into the postwar period the 
kind of low-interest monetary pol- 
icy which had brought about the 
present level of rates. 


Lower interest rates would pre- 
sumably'change the value of securi- 
ties held by the banks and alter 
lending policies, thereby causing 
the banks to adjust their reserve 
policies correspondingly. 


Recommends Legal Suit 


Against Inter. Paper 

B. A. Brickley, ae counsel 
appointed in Oct. 1943 by the Fed- 
eral courts to investigate the causes 
of action of the International Hydro- 
Electric System against its parent 
company The International Paper 
Co., has filed a report of his en- 
quiry in the Federal court at Bos- 
ton. This recommends that legal 
proceedings be instituted by the 
System against its former parent 
company either in the U. S. Dis- 
trict court or in the Massachusetis 
State Court. 


tory loan campaigns have been kept 
scrupulously away from _ politics. 
The Cabinet crisis didn’t seem to 
phiz” on the loan organization so 
far as could be determined. Per- 
haps it came too late. Anyhow it 
didn’t seem to matter. 


Another Highlight:; much better 
Sales results in provinces like Sas- 
katchewan where over-all quotas in 
previous loans had been low. This 
suggests a general “evening up” in 
results across the provincial board 
and a further improvement in the 
Sales organization generally, 

Already the NWFC is planning 
ahead for the Eighth loan. 


BANK SUPERVISOR 


Allan L. Woodrow, appointed a 

supervisor of branches of the Bank 

of Nova Scotia, has been nfan- | 

ager at Port Arthur, Boston, | 

Hamilton and, latterly, of the. 
main Toronto branch. 


| Cariboo Gol 


present actual reinfor¢éement crisis, 
though spoken of in grave terms 
by Col. Ralston is not a very large 
thing in point of numbers. Nor is it 
a matter of very long duration. 

At most it is probably a question 
of getting 8,000 to 10,000 well-trained 
infantrymen into “pool” and rein- 
forcement position ‘during the 
critical months of December and 
January. By that time, the increased 
flow of “diverted” infantry reserves 
should be flowing freely into the 
front lines and: into the reserve 
ranks. : 
Days of Debate 

This was the critical. situation 
with which the Cabinet wrestled 
for 10 or more days prior to Nov. 1. 
As late as Tuesday, Oct§31, the de- 
bate continued pro and cbn with 
discussion centring chiefly on the 
best means of filling this relatively 
small gap in the reinforcement 
ranks. : 

At this point, Prime Minister King 
took matters into his own hands. 
To use his own words, he felt it 
his duty “to seek the most expert 
advice I believed to be available.” 

Mr. King accordingly consulted 
General McNaughton, who, to quote 
Mr. King again: “expressed the be- 
lief that the possibilities of securing 
the required reinforcements by 
voluntary means had not been ex- 
hausted.” 

King, Ralston Speeches 


At this point it takes the combin- 
ed speeches of King and Ralston to 
complete the story. Mr. King says: 

“The recommendation made by 
Col. Ralston was not accepted. Fol- 
lowing his resignation, General 
McNaughton assumed the duties of 
Minister of National Defense.” 


Col. Ralston added two very im- 
portant. points: 

1, That it was Mr. King who 
“requested” his resignation, 

2, That in addition to not having 
his recommendation accepted, he 
(Col. Ralston) could get no assur- 
ance “that the Government as a 
whole considered the Prime Minis- 
ter’s speeches committed the Gov- 
ernment to a course of action 
which would lead to NRMA per- 
sonnel being sent overseas.” 


Incidentally, the fact that the 
Canadian troops have been continu- 
ously in action since June 7 has, in 
part, precipitated the present situa- 
tion. In the earlier computations 
made by staff officers, it had been 
anticipated that the Canadians 
would be given some front-line re- 
lief before this. Even a few weeks 
“rest” would mightily change the 
present situation so far as the ims 
mediate need for reinforcements 
is concerned. 


Louvicourt Goldfield Corp. shares, 
of which 3,000,000 (each $1 par 
value) are authorized, have been 
admitted to trading on the unlisted 
— of the Montreal Curb Mar- 

et. 


INVESTORS’ pers 


Nov. 18, 1944 


Amer. Cyanamid 25 Intl. Bronze 
Bldg. Prod, Ltd. 26 Intl. Nickel . 
Can. Steamships 14 _—siInter. Util. Corp: 
‘ ° Para. Pict. Inc. . 
Pato Cons. Ltd, 
Saguenay Pwr. 
Southmount Inv. 1 
‘imk ear. 


Vv. 


Saute 


- 


Easy Washing . 
Electrolux Corp. iz 
Fraser Cos.... 5 


-* 4 
Serle n: 


Western Grain . 
‘ MINES AND OILS 


Lapalartic ... 
Lloydminster . . 
Lou Wt cise 
MacL, Coane 


C’monw' lth Pet. 

East Sullivan . 
Falconbridge N. 
Frobisher Expl. 
General Pete. . . 
Goldona Gold , 
Grt. Bend Oils . 


Starlight Mines 13 
Steep Rock 27 
Tungold . 
Wright-Harg. ° 


nee cones 


It's Good Business 


A mind free from worry is free 
to succeed. 


A man well-insured escapes 
anxiety as to his family's future 
if its bread-winner should be 


taken. 


IT'S GOOD BUSINESS TO 
BE ADEQUATELY INSURED. 


INSURANCE COMP 


NY OF AMERICA 


A mutual life insurance company 


HOME OFFICE 


NEWARK, NEW JERSEY 


Branch Offices in all. Leading Canadian Cities 


OUR VAULTS 


for Your War Securities 


Do not take the risk of having your war 
securities misplaced, stolen or burned: 


VICTORY BONDS—For 10¢ per 
$100 per annum — minimum charge 
25¢—we will keep your bonds in 
our vaults, clip the coupons and 
credit the amounts to your savings 
account, a 


WAR SAVINGS CERTIFICATES 
-— You can place your certificates 
in our vaults until they mature. 
Charge for the full 7% years: 10¢ 
for a $5 certificate, up to $1 fora 
$500 certificate. 


Borrow. if necessary on your Victory Bonds as security, rather than 
sell them. We will make you a loan to protect your investment, 


BANK OF MONTREAL 


Up-to-date Banking for Inaustry and Workers 
Se 


Mysterious Turkey Plague 
Not Expected to Spread 


Another setback in the long 
struggle to reduce the gambling ele- 
ment in turkey raising came recent- 
ly when 5,000 turkeys on the 
super-modern ranch of G. K. Hill, 
Portage La Prairie, fell prey to a 
strange, new disease that patholo- 
gists have named Leucocytozoon. 
The disease is said to be spread by 
flies and attacks the white blood 
corpuscles of young turkeys. No 
practical remedy has as yet been re- 
ported for this latest of afflictions 
to the turkey farming industry. 


Several authorities contacted 
claim there have been no reported 
cases in the east so far and Dr. Sav- 
age, Provincial Animal Pathologist 
for Manitoba, states that the new 
disease is confined so far in his 
province to the Hill farm. 

The unusual feature of this new 
turkey scourge is that it should have 
struck at the largest and probably 
the most modern of turkey farming 
projects in the British Empire. 

Every effort has been made to 
overcome the disease risk of young 
turkeys. They are segregated ac- 
cording to age and all marked 
growth deviations are recorded for 
study. Their buildings stand on 
stilts with mesh wire floors and are 
fifty-fifty roofed. All this insures 


fresh air, sunshine, and protection 
against disease. 

Research authorities working on 
the new problem hope that the 
disease can be kept localized. At 
the present time there is no indi- 
cation that this new ailment will 
cause many Christmas tables to go 
empty. At present, the West supe 
plies an estimated 50 to 65% of the 
turkeys consumed in the east. The 
loss of 5,000 turkeys wotld only ace 
count for one carload of the 700-odd 
probably needed to supply the east 
this season, ° 


VANCOUVER WINNIPEG F— 
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“RODEX” 


A Famous Name Overcoat 


The Store for Men has just received this 


famous "Rodex" 


line, tailored by W. O. 


Peake, Hanover St., London. “Rodex” over- 


coats are superbly tailored, with the di 
tinctive styling and fine quality materials 


noticeably present 4n 
coats, 


“tailored in England” 


* 


Fully cut raglans and popular easy fitting 
square shouldered slip-on styles in richly 
finished fleeces and colorful tweeds. May we 
suggest you select yours now while the style 
and sizes are complete. 


“Rodex” overcoats from 59.50 


q 


The Store for Men— 
Second Floor. 





The Legal and Money Problems 


By ROSS BAXTER WILLIS 


(Ross Baxter Willis heads the Department of Business 
Administration, University of Western Ontario, and has 
been assistant director of WPTB’s Management Service 
Division, a bureau whose chief aim has been to assist the 
small businessman in solving wartime problems.) 

(Copyright) . 

As a prospective entrant into business, you are going: to be im- 
pressed, if not confused, by the regulations with which you must 
comply. One grocer who recently started up in Ontario estimated 
that, including pricing orders of the Wartime Prices and Trade 
Board, there were over 200 laws, by-laws, orders and regulations 
which he had not only to know but as well had to respect. 


Here is a list of some of the principal regulations which will 
affect your operation. It doesn’t include all the restrictions, and 
on the other hand one or two of the ones listed may not apply in 
your district or trade. 

Municipal ordinances: Business licenses; business taxation; zoning 
by-laws regulating operations in particular areas; building restrictions 
covering fire exits, type of construction, signs, windows, etc.; fire regu- 

lations: governing staff; provincial licenses; workmen's compensation; 
health regulations affecting your staff; early closing by-laws. 

Previncial regulations: Maximum hours of employment; maximum 
wages for employees; vacatjons with pay for employees; health regu- 

lations governing staff; provincial licenses; workmen’s compensation; 
insurance regulations; ‘if a corporation, provincial corporation taxes 
or fees and returns. 

Federal statutes, etc.: Unemployment insurance; license of Wartime 
Prices and Trade Board to carry on business; income and excess profits 
tax acts; foreign exchange control; price authorizations and pricing 
orders of the Wartime Prices and Trade Board; regulations of con- 
trollers of Wartime Industries Control Board covering such things as 
construction, rentals, vehicles, chemicals, oil and gasoline, fuel, etc.; 
other wartime controls covering credit, deliveries, special products, 
rentals, etc. 


What Form of Organization? 


Make certain that you know the many regulations which will 
affect you before you complete your plans. Otherwise, you may 
be in for a bitter disappoint- 
ment in some phase of your 
operations. Your trade associ- 
ation, your local Chamber of 
Commerce or your friends in 
the retail trade can help you. 
If possible, consult a solicitor. 

By this time, you will be 
considering, too, the legal 
form of organization you are 
going to adopt — individual 
proprietorship, partnership or 
limited liability company. In 
the final analysis, however, 
that type is best which is 
“best administered.” 


By means of a partnership, you can obtain additional capital 
to augment your own earnings and strengthen your credit position 
for later borrowing. Even more important, you may be able to 
gain the advantage of the experience, skill ‘and efforts of your 
partner or partners. And at the same time, the agreement is flex- 
ible, like other private contacts, thus avoiding one of the draw- 
backs of an incorporated company. 

But, in making your decision, consider carefuly the disadvan- 
tages of a partnership. Each general partner is fully liable for all 
the debts to the extent of hisentire personal estate, and the acts 
of any partner will bind the firm. Unlimited liability, dne of the 
objections of the individual proprietorship, is increased by partner- 
ship. 

Too, you will lose the complete independence of judgment and 


Somehow, partnerships seem to 
contain. the seeds of friction 


CAN ALSO HAVE 
A SILVER LINING 


Fires and many other hazards of 


everyday life occur... but no matter 


how dark the situation may be, ade- 
quate insurance will provide financial 
protection. 


This company enjoys a century-old 


reputation of unquestioned financial 


strength and wide experience. 


DO NOT WAIT UNTIL IT IS TOO LATE. 
CONSULT YOUR AGENT TODAY. 


INSURANCE COMPANY LIMITED 


DON, ENGLAND 


HEAD OFFICE FOR CANADA o 217 
BRANCH OFFICES a 


BAY ST... 
WINNIPEG Ld 


TCRONTO 
VANCOUVER 


APP PPE: 


action which you can enjoy on your own. More important, the 
partnership form seems somehow to contain the “seeds of friction.” 
Unless you are certain you can get along fairly well with your 
prospective associates, don’t entertain the idea of a partnership. 
Lastly, the general partnership, like the proprietorship, ends upon 
the death of any of the principals. The remaining partners might 
be called on to return the capital contributed by the deceased part- 
ner, which might not be convenient. 

If you finally decide on a partnership, by all means have an 
agreement drawn by a Solicitor, setting out your respective rights 
and obligations. Never forget that, in the absence of an agree- 
ment to the contrary, profits and losses are shared equally, re- 
gardless of capital investment. 


Through the medium of incorporation as a limited liability 
company, you.and your associates may enhance your ability to 
raise capital because of the greater number of people to whom you 
may appeal and because of limited liability. Too, your organization 
will not be affected legally by the death of a shareholder, .and 
interests in the company may be easily transferred. Control, also, 
can be more easily assured by the formal organization structure. 


On the other hand, incorporation is going to involve you in con- 
siderable expense and legal routine. In all probability you may 
not need it or want its more formal character at the outset. If you 


do, place your problem in the hands of a lawyer—don’t try to do 
: it on your own. 


What About Financing? 


Probably as many new businesses have failed because of im- 
proper use of capital as have 
gotten into trouble for lack of 
capital. Don’t be ashamed of 
your modest “nest-egg;” its 
smallness is going to develop 
your initiative and resource- 
fulness, And remember that 
most of your successful com- 
petitors started in a humble 
way. 


Construct your financial 
plan most carefully, even 
more so than you chose your 

ya's business or your location. 
Unwise use of capital is just as And above all else, be certain 
bad as not having enough. that you have a plan. 


In most instances, you are going to be entering a business which 
already has a number of established operators. Consequently, you 
can check your estimates with their initial plans and, if you are 
on your toes, benefit by the mistakes they made. 


Here are the questions you must answer in constructing your 
financial plan: 


(a) HOW MUCH CAPITAL SHALL I NEED? 


—What fixed assets shall I require such as land and buildings 
(if I have to buy), fixtures, equipment, etc.? 

~—How much will it cost to remodel the existing premises (if 
I rent)? 

—How much inventory as a minimum shall I need? 

—What are the terms of purchase in the trade? 

—What unusual or emergency inventory needs shall I have to 
provide for? 

What sales may I conservatively expect in the first week, 
month, etc.? 

—What credit terms, etc., shall I utilize? 

—What will be my initial outlay for wages, rent, advertising, 
light, etc.? 

—How long will it be before I can most conservatively anticipate 
the business ‘being on a profitable basis? 


(b) HOW SHALL MY CAPITAL BE RAISED? 


—What savings do I, or I and my associates, have? 

—What credit terms may I receive from my suppliers and how 
much credit? 

—How much can I borrow from friends or relatives or the bank 
and on what terms? 


(c) HOW SHALL I USE MY CAPITAL? 


—What is the smallest investment in fixed assets I can make? 
—What is the smallest initial investment in stock I cari make? 
—How much.cash can I retain to meet contingencies and 
emergencies? P 
In constructing the financial plan adhere to simple principles: 
—Anticipate the worst. 
—Be ultra-conservative in your estimates of revenue. 
-Concentrate on the single object of getting the business oper- 
ating, not in having the most lavish store in, town. 
—Expand only after the most careful planning. 
—Remember the last dollar raised is the most expensive. 
—Your own dollars are the soundest to invest initially for all 
concerned. 
—Keep your fixed charges as low as possible. 
One eminent writer in finance has said: 


“It is a safe rule in business to maintain an optimistic front 
with a rather pessimistic back, to regard one’s business frequently 
from the competitors’ point of view, and to think of one’s assets 
from the lender’s point of view, to be niggardly in the valuation 
of one’s assets and rather generous in the estimation of one’s 
liabilities.” 


Dominion Bridge Keeping Busy 


From Our Own Correspondent 


MONTREAL—The plants of Do-, Bridge officials point out. 
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Ie you’ve got aiproblem ;:2 no matter 
how complex, that seems to have you 
stymied; it may be that the answer 
can be found in B: F; Goodrich rubber 
engineering: 

We say that because our research 
on the use of rubber, both natural 
and synthetic types, has solved many 
industrial problems, in a wide variety 
of applications using rubber in spe 
cially prepared form to suit the 
individual case. 

Write now to the B; F. Goodrich 
Rubber Company of Canada Limited, 
Industrial Products Division; 
Kitchener, Ontario — makers of 
, rubber and synthetic rubber products 

of ‘a for industry. 
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Pictured here is a Chlorination Tower for bleaching pulp. 
It is rubber lined by the B. F. Goodrich Vulcalock Process. 
This equipment, the size of the flat car, typically illus- 
trates the expansive capacity of the B. F. Goodrich plant. 


Pictured at right—Royal Victoria Hospital, “Ross Memorial,” 
Montreal. 


meee 


Pictured above—The Protestant Hospital, “Porteous Pavillion,” 
Verdun, Quebec, 


Pictured below—Hospital St. Michel Archange, Quebec City. 


FOOD SERVICE EQUIPMENT FOR 
HOSPITALS AND INSTITUTIONS 


Illustrated here are four recent installations of 
GSW specialized food service equipment. 


7 


These represent but a few of the hun- 
dreds of kitchens in leading hospitals, 

institutions, hotels and restaurants 
across Canada that are completely GSW 
equipped. 


Let us check your floor space and submit plans, 


minion Bridge Co. continue “com- 
fortably busy,” officials advise The 


Financial Post. Although changes | 


in war production requirements 
have resulted in falling off in pro- 
duction in some lines, this has been 
offset by activity in other directions 
with the result that company’s 
varied facilities have continued ac- 
tive—a situation that has been fair- 
ly constant throughout the war. 
A press dispatch stated that “the 


‘$3 millions plant of the Dominion 


Bridge Co.” in Vancouver is being 
closed down by the end of this year. 


Not a cent of the company’s 
;money was ever invested in this 
plant—it was built entirely by the 
Government. The plant was erected 
;On company property, with Ottawa 
taking an option to buy the land 
if required—an option which has 
never been taken up—and Dominion 
Bridge has had the management of 
the ordnance plant on a fee basis. 
For some time, orders for work 
from the Vancouver plant have 
been easing off, and latest reports 
have indicated possibility that the 
plant may be closed down, involv- 





This refers to the Government-own- ' ing laying-off of some 400 men. The 


ed ordnance plant that was erected 
in Vancouver during the war for 
certain special work, Dominion 


future for the plant, however, de- 
pends entirely on Ottawa, and war 
requirements. 


Canada Wheat May Get Call 
When Japs Quit the Islands 


From Our Own Correspondent 

WINNIPEG—Australia is experi- 
encing wheat crop failure as a result 
of long continued drought. This 
year’s’ production is estimated as 
low as 50 million bushels. That will 
leave Australia with barely enough 
wheat for her own use and with no 
export surplus. 

Great Britain, of course — since 
the outbreak of the war, and more 
particularly since its extension to 
the Pacific—has not een able to 
count on Australian wheat because 
ships to carry it have not been avail- 
able. But a good deal of South 
American wheat and flour has gone 


to India and Africa. When wheat 
had to be supplied to relieve famine 
conditions in India, it had to go al- 
most entirely from .\ustralia; wil- 
ling as Canada was to supply wheat, 
the economy in shipping in taking 
it from Australia could not be ignor- 
| ed. t 

When the Philippines, the East 
Indies and the China coast are freed 
from Japanese domination there 
probably will be large demands for 
bread grain imports, which might 
have been supplied from Australia, 
but for which dependence will have 
to be placed on Canada, provided 
that shipping space can be found, 
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estimates, sketches and recommendations, abso- 
lutely without obligation on your part. 
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Saskatchewan Scoreboard 
Twelve of CCF’s 76 Bills Set Course For Socialism 


From Our Qwn Correspondent 

REGINA—Saskatchewan today is 
weighing the legislation of Canada’s 
first Provincial CCF Government 
which met the legislature for its 
first session. 

In 17 sitting days, 76 bills were 
passed, On a dozen of more of these, 
the important legislation, the 45 
CCF members were battled by a 


—~—— | five-man Liberal opposition. Some 


Post War Business 
RED DEER, ALBERTA 


with its 4900 people in the centre 
of the best mixed farming district 
in Western Canada offers central 
trackage, two railways, city water, 
light and power and all-weather 
highways north, 
west 
Write 
Industrial Committee, 
Red Deer Board of Trade, 


Red Deer, Alberta 


east, south and 
A splendid distribution point. 


Prominent, nationall 

Fabricator has ~ 

tiwe with experience, to superv 
ts. Know 

ledge 


tion 
handling of men essential. This is 
an unusual opportunity for ri 
man to make permanent connect = 
with 2 strong Company engaged 
same lines as before Wer. 
Give full information--ex; 
references: in the first 


British firm desires to license 
or sel] Cenedion Feien nume- 
bered 385,275, da an ovem- 
ber, 1938, and 367,601, dated 
March 26th, 1940, on Window 
Glazing Means, of special inter- 
est to meta] sash or rubber com- 
anies. Ernest E. Carver, 789 W. 
ender St., Vancouver, BC. 


Classified ads. cost 4c. per word 


INVESTMENT 
OPPORTUNITY 


Feturns. 
Only modest 


of these bills are almost certainly 
destined to set Saskatchewan on 
new paths of governmental activity. 

A feature of the debates was 
the frank admission of two eabinet 
ministers that the government was 
aiming to enter business and in- 
dustrial fields, not so much to carry 
out its socialist aims, but to raise 
revenue for its social services pro- 
gram. 

Revenue Seen Aim 

With a farm economy, the pro- 
vincial yevenuerraising ability is 
limited. It’s felt the province must 
enter businesses which promise new 
revenue, such es insurance and the 
development of natural resources. 
Other legislation, such as boosting 
tunber and fur royalties and Tish 


into the six classes shown, By fer 
the most important to the future of 
Saskatchewan business ere the 
amendments to the Natural Re- 
sources Act and the Co-operation 
Department Act. These may be re- 
garded as keystones in the Douglas 
Government’s proposal to shift 
Saskatchewan into socialist gear. 

The netural resources act emend- 
ments were termed by Opposition 
Leader W. J. Patterson as “the 


ister to undertake and expropriate 
any business it deems necessary 
for the development of Saskatch- 
ewan’s natural resources. 

Plans Pulp Mill 

The minister, J. L. Phelps an- 
nouneed that under this legislation 
a fish filleting plant will be operated 
in the north, a pulp mill in the 
northeast timber country, and a 
fur marketing agency in Regina. 
Other projects, he said, were being 
considered. ; 

The partner bill to the Natural 
Resources amendments is the Co- 
operation Department Act. This 
will enable the government to 
garry out its program for giving 
leadership and finenzial heip to 
the organization of industrial dev- 
elopment co-operatives. 

It was this bill that stirred up a 
heated controversy,. the. opposition 
holding that it disguised the gov- 


larger amounts can| of a socialist administration. 


- Command 
invited in 
confidenre. Rs No. 127, The 


individuals, will be hit by 


BUSINESS OPPORTUNITIES | tax, particularly the CPR, CNR end 


Cash weeat $96,000.90. 
ymen 
replacement value. 


room receipts $13,000.00; miscellaneous 
$2,000.00. Price $180,000.00 cash. Replace- 
ment value $275,000.00. 

TAXI BUSINESS 
XCEPTIONAL opportunity. Income 
$100,000.00. All up-to-date equipment. 

Price $31,500.00 cash. au 
A: 3. E: SUMNER COMPANY 

Business Sellers - 

Pinder Building . Saskateen, Canada 
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representations of the large com- 
panies, it was reduced to three. 
The farm security legislation was 


a protracted debate. It carries out 
the CCF party’s farm protection 
proposals and aims at curbing 
rights.of those who sell farm lands 


Timken to Build 
St. Thomas Plant 


A new bearing and rock bit plant 
to be operated by the Timken Roll- 
er Bearing Co., Canadian subsidiary 
of the U.S. company of the same 

will be constructed in St. 
Thomas, Ont. 

A general contract will be let, The 
Financial Post understands, for a 
single story plant with a building 
cost of around $300,000. Start of 
work is scheduled for next spring. 
Preliminary plans have been pre- 
pared by Timken engineers, The 
project is under the direction of A. 
L. Bergstrom, chief engineer and 
designer, A. M, Donze, vice-presi- 
dent in charge of production, and 
Fred K. Domer, manager of real 
estate. 

A site of about 75 acres on Talbot 
St., fully rail-served, has been pur- 
chased from the city. Its transporta- 
tion facilities and its central loca- 
tion were the reasons for the choice 
of St, Thomas as home for the new 
plant, it is steted. 

Decision to o a Canadian plant, 
according to William E. Umastattd, 
president, was due to the increased 
demand for Timken roller bearings 
in the automotive, railway, agricul- 
ture, logging, mining, metal-work- 
ing and paper industries, as well as 
a growing demand for Timken re- 
movable rock bits for mining and 
general contracting work. 


INVESTMENT 
SECURITIES 


NESBITT, THOMSON 


& COMPANY, LIMITED | 
355 St. James Street West, Montreal 
Branches in the principal cities of Canade 


and those who lend money to 
farmers. 

The Trade Union Act, most ad- 
vanced labor legislation in Canada, 
was the speetacular act of the 


bate, in which the Liberal opposi- 
tion fought passage of the bill, but 
with little success. 

This act is modelled on the pro- 
cedure and experience of the Am- 


session causing a seven-hour de-| erican National Labor Relations 


(Wagner) Act. Promoting the growth 
of unions, it virtually gives them 
a green light in relations with em- 
ployers. It will.displace the present 
Labor Relations Act, which is based 
on the Dominion Labor Code. 


GROUP INSURANCE 


ACCIDENT—SICKNESS—HOSPITALIZATION-—-SURGICAL 
(Benefits for Dependents Can Be Provided) 


PLANS DESIGNED TO 
REQ 


FIT THE PARTICULAR 


UIREMENTS OF ANY ORGANIZATION 


MUTUAL BENEFIT HEALTH and ACCIDENT ASSOCIATION 


34 KING §T. E. 


TORONTO 2, ONTARIO 


Summary of CCF Legislation 


AFFECTING BUSINESS; 

(a) Amendments to the Natura] Resources Act, by which the 
natural reseurees department may start business in the development 
of natural resources and is given power of expropriation. 

(b) The Co-operation Department Act under which the govern- 
ment will eneourage and give financia] help to co-operatives for 
industrial development, 

(e) Government of Saskatchewan Insurance Act which empowers 
the government to enter the insyrance business. 

(d) The Mineral Taxation Act which texes bolders of mineral 
rights, 

AFFECTING LABOR: 

(a) The Trade Union Act, giving unions collective bargaining 
rights. 

(b) The Annual Holidays Act, giving all employees except rail- 
way workers, farm labor and other minor classes of werkers two 
weeks’ vaestion with pay. 

(e) The Labor Department Act, whieh seis up 2 full-fledged 
department of laber, te replace the labor branch. 

AFFECTING THE FARM: 

(a) The Farm Seeurity Act, which gives owners of land under 
mortgage and egreements of sale the right in crop failure years to 
postpone payment of pringipal ene year, have their principal de- 
ereased by an amount equivalent te the year’s interest, and bans 
evictions under mortgage from the quarter section om which the 
home buildings are located, 

(b) Amendments te the Exemptions Act, which give farmers with 
judgments against them the right to retain enough crop to keep 
families, pay unpaid harvesting and farm operations costs, and suf- 
ficient seed for the next erop, patil the next harvest. 

AFFECTING EDUCATION: 


(a) The Large School Unit bill, which gives the education min- 
ister power to organize large school districts, with or without a vote 
of resident taxpayers, ; , 

(b) Amendments to the Sehoel Act, raising the minimum salary 
from $700 te $1,200 for teachers with permanent certificates and 
$1,000 for other teachers. 

AFFECTING HEALTH: 

(a) The Health Services Act which sets up a commission for 
administration of the proposed health services system. 

(b) Amendments to the Publie Health Act, which organizes the 


province inte 16 health regions, bases for the proposed health services 
system. . 


(ce) Free treatment for mental diseases, 
AFFECTING MUNICIPALITIES: 

(a) Amendments te the Leeal Government Board Act, which 
empowers the local government board to make adjustment orders 


binding on holders of municipal and sehool district debentures with- 
out first obteining permission of a majority. 


Harry Sedgwick 
ADVERTISING MEDALISTS 


Bertram W. Keightley, Montreal, advertising manager, Cana- 
dian Industries Ltd., is recipient of the Association of Cano- 
dian Advertisers gold medal for a distinguished contribution 
to Canadian advertising during 1944. Silver medalists are 
Hector Fontaine, Montreal, president, Canadian Advertisin 

Agency Ltd.; Harry Sedgwick, Toronto, president of CFRB 
radio station and director at New York for the Wartime In- 
formation Board; and C, R. Vint, Toronto, président and gen-' 

eral manager, Colgate-Palmolive-Peet Co. 


Cc. B. Vint 


FOR PRESENT 
AND POSTWAR NEEDS 


Tools. Jigs. Gauges. 
Aircraft Parts. 


(R.C.A.F. Approval) 


WE SOLICIT PRIME and 
SUBCONTRACT ORDERS 


755 Daniorth Ave. 
Established Tet. 3. A. 1) ont 


“THE LARGEST EXCLUSIVE HEALTH AND ACCIDENT 
COMPANY IN THE WORLD” 


New Debt Plan ForHaileybury 


The Qntario Dept of Municipal; ed on its debenture debt about July 
Affairs is working on the prepara-|1, 1942. The total outstanding debt 
tion of a re-financing plan for the of the Town at Dec, 31, 1943, 
town of Haileybury’s debenture | amounted to $400,324 of which $239, 
: : debt, The Financial Post is inform- |337 was housing debt owed to the 
Kingsforth E, Graburn becomes ed. It is expected that this plan will | Province of Ontario. Consequently 

resident of ie Coal Co.,! be submitted to the Ontario Muni-/| the Province probably is the town’s 

oronto, succeeding the late Percy| cipal Board for its approval in the | chief creditor. 
F, Ballou. Mr. Graburn was vice-| near future. Haileybury bonds currently are 
president. The Town of Haileybury defaylt-| quoted around 67 bid. 


It will: dis-establish company 
unions, make orders of the seven- 
man labor board enforceable as 
though they were court orders and 
with no right of appeal; lay down 
a code of unfair practices for em- 
ployer and employee with pen- 
alties for infractions; and give the 
government the right to install a 
controller in any business that per- 
sists in disobeying orders of the} COAL PRESIDENT 
board. aes 

Bargaining Provisions 

It decrees that an application for 
a vote for a bargaining agency may 
be made by 25% of employees in 
a plant, and the vote to be valid 
must have at least 51% of the 
employees voting, and at least 51% 
of those voting in favor of the 
bargaining agency. (In extreme 
cases this means 26% of the em- 
ployees may determine a_bar- 
gaining agency.) 

It also makes mandatory in a 
uhion agreement the check-off and 
the maintenance of membership, 
if the unions and members want 
them. 

Opposition attacks were made 
on three bills on the grounds they 
were unconstitutional. These were 
the Farm Security Act, amendments 
to the Local Government Board 
Act and the Mineral Taxation Act. 
Legal opinion is particularly doubt- 
ful of the Farm Security Act, and 
opinion was, even that of Attorney- 
General J. W. Corman, that the 
act would be hauled into the courts 
to test its validity, 


‘ 


“I’m not an auditor, 

or a cashier, or a checker... 
I’m a musician . .. play in 

an orchestra most of my time... 


“What does 


National Service 


Announcing 


Important Appointments in 
Canadian Industry, Finance, 
Business and Government, 


Lowe Bros. Co.—R. G. Monteith, 
vice-president and general manager, 

Brazilian Traction Board—E. C. 
Fox, Norman D, Wilson, directors. 

Canada Life Assurance Co.—R. C. 
H. Cassels, director. 

Association of Canadian Adver- 
tisers—H. E. Stephenson, Montreal, 
president. 

International Harvester Co.—R. G. 
Allen, manager at Winnipeg. 

War Veterans’ Allowance Board— 
Col. Dougall Carmichael, chairman. 

N. 8S. Forest Products Association 
—Charles E. MacCulloch, president. 

C.N.R.—Ralph B. Brenan, director. 

Consumers’ Gas Co. of Toronte— 
Rolph R. Corson, director. 

Regina Leader-Post Albert 
Hulme, advertising manager. 

Saskatoon Star-Phoenix—W. C. 
Rice, assistant general manager, 

Ayerst, McKenna and Harrison 
Ltd.—W. A. Leslie, vice-president. 

Dominion Bank—L. D. M. Baxter, 
Winnipeg, director, 

Toronto (Downtown) Kiwanis 
Club—J. W. Mowder, president. 

Equitable Life Insurance Co.—S. 
Zackheim, joined the field staff. 

Excelsior Life Insurance Co,—C. 
Q. Parker, director. 

Manitoba Government — R. B. 
Baillie, commissioner of taxation; 
M. S. Watson, administrator of suc- 
cession duties. 

Quebec Corporation of Public 
Accountants — Jacques Belanger, 
president. 

Dome Mines Ltd.—J. H. Stovel. 
managing director; Robert E. Dye, 
general manager. 

Canadian Builders’ Supply Asso- 
celation—A. R. Webster, Montreal, 
re-elected president; vice-presidents, 
Larkin Maloney, Toronto, J. D. 
Henderson, Saint John, NB; 
treasurer, H. J. Wood, Montreal. 

Canadian Bankers’ Association— 
S. M. Wedd, re-elected president; 
vice-presidents, S. G. Dobson, Robert 
Rae, B. C. Gardner; re-elected vice- 
president, H. D. Burns. 

CBC—Col. R. P. Landry, director 
of personnel and administrative 
services; Harry W.  Bramah, 
treasurer. ae 
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“Investment Opportunities in Pulp and Paper 
Canada’s Greatest Manufacturing. Industry” 


This authoritative booklet has been prepared by us for the benefit 


of investors who desire full information regarding this primary 
manufacturing industry. 


PART! deals with its scope and magnitude and compares 
it with other leading manufacturing industries, Its 


present and post-war importance in Canada's export 
markets is also stressed. | 


PART II analyzes the present financial position of 15 
leading pulp and paper companies, tracing the recent 
marked improvement in cash, working capital, etc. It 
also gives the stock averages over a period of years. 


On the basis of the tables and charts shown, we believe duut pulp 
and paper securities offer an excellent opportunity for the investor, 
and we are prepared, on request, to make specific recommendations, 


FLOOD & COMPANY 


Members 
MONTREAL STOCK EXCHANGE MONTREAL CURB MARKET TORONTO STOCK EXCHANGE 


360 St. James Street West, Montreal —- PLateau 4871 





You would not use cardboard to 
build a chair—you would not use 
steel for a hat box. 


Some people still don’t trust plas- 
tics. And the reason is that before 
the war too many articles were 
made from the wrong plastic. But 
the plastics industry has gained 
extensive and valuable experience 
during this war and the post-war 
world will benefit by better and 
more reliable plastics products. 


C-I-L, one of Canada’s leading 
suppliers of plastics to moulders 
and fabricators, invites you to con- 
sult their technical staff on the 
right plastic for your industrial 
needs. 


A copy of reference manual, “Plastics 
Supplied by C-I-L,” will be sent to 
you upon request. Write on your 
firm's letterhead to C-I-L, Plastics 
Division, 904 Birks Bldg., Postal Zone 
2, Montreal, Que. 
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INVESTMENTS THIS WEEK 


Windsor Refinancing 
Attracts Speculators 


The retirement of the series B 
4% ~-debentures of Windsor, Ont. 
(the former Walkerville deben- 
tures) seems possible if the new 
proposed plan is approved by Wind- 
sor’s debenture holders. The call 
feature in the proposal will enable 
any series to be called without hav- 
ing to consider the other series. De-" 
tails of the proposed plan appear on 
this page. 

Both the Hon. G. H. Dunbar, Min- 
ister of Municipal Affairs, and A. J.| 
B. Gray, Deputy Minister, mada 
reference to the possibility of re- 
funding the higher coupon deben- 
tures in Windsor last week and Mr. 
Gray suggested a 342% issue might 
be possible. 

The Financial Post understands 
that Windsor’s sinking fund will 
amount to about $3.5 millions by the 
end of 1944. As there are only about 
$3,850,000 of 4% debentures out- 
standing, there would seem to be 
a good possibility that the 4% de- 
bentures might be retired through 
liquidation of the sinking fund plus 
small amount of other funds. 

In view of this possibility it does 
not seem likely that debenture 
holders will seriously object to the 
reduction of one quarter of 1% by 
the City Council in the interest 
rates on the series B and series C 
debentures from the rate the de- 
benture holders indicated they were 
willing to accept. 

One of the most difficult ques- 
tions to solve, if the re-financing is 
agreed -to,.is that of whether the 
debentures should be installment or 
term debentures. The decision on 
this has been left to a later date. If 


yy 
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installment debentures were agreed 
upon, an equitable method of dis- 
tribution of the various maturities 
would have to be worked out. The 
general feeling seems to be that the 
bonds might be made serial or in- 
stallment bonds and that the fairest 
method of distribution might be on 
the basis of the original maturities 
prior to the last reorganization. 

Since details of this proposal 
have become available, offerings of 
Windsor bonds on the market have 
been very scarce. The Financial 
Post is advised that no offerings of 
Windsor bonds are in the market at 
the present time with Windsor 114’s 
being 61 bid, 2’s 71% bid, 3%'s 90% 
bid and 4% debentures 99% bid. 
There are indications that more 
would be paid for the lower coupon 
bonds should an offering appear. 

So far, these prices do not appear 
to have discounted much more than 
the higher coupon rates. If the 
bonds are switched from their pres- 
ent 1975 maturity to a serial basis, 
it would look as though some of 
the bonds would become ‘much 
shorter term obligations and might 
be worth more than the current 
price. But there is now no way of 
deciding which bonds would bene- 
fit most, so that an element of gam- 
bling is inherent in the present se- 
curities. 

s * ” 


W alker-Gooderham 

Recent activity in the common 
stock of Hiram Walker-Gooderham 
and Worts Ltd. has caused the stock 
to sell at.a new 1944 high of $75.50 
per share last week. Trading for 
the week ending Nov. 13 totalled 
3,401 shares. The 1944 low on the 
stock was $57.50. 


One factor in this strength is said 
to be W. P. B. Chairman Krug’s 
statement that distillers in the Unit- 
ed States would be free to make 
whiskey again in January, 1945, be- 
cause of the improvement in the 
war alcohol supply. Another factor 
was his suggestion that there may 
be further “occasional releases” of 
beverage facilities during 1945 and 
that distillers may be permitted 
early in 1945 to channel a larger 
part of their alcohol production in- 
to various civilian uses such as the 
manufacture’ of cosmetics, paints, 
varnishes and plastics. 

The yield of 5.30% obtainable on 
Walker common at $75.50 on the 
basis of $4 annual dividend is at- 
tractive to certain investors and is 
another facjor in _ the ~ stock’s 
strength. In addition there has been 
considerable speculation on what 


| the company’s annual report for the 


STEEL WINDOW SYSTEMS 


CANADIAN METAL WINDOW 
and STEEL PRODUCTS LIMITED 


‘ 160 RIVER ST., TORONTO 


Montreal address: 


NO-O-O 1 SUPPOSE NOT! 


BUT 1 STILL DON'T SEE 
WHY... 


6565 DUROCHER AVE., OUTREMONT. 


year ending Aug. 31, 1944, will 
show. . This report is expected to 
appear in the near future.. 

During the “whisky holiday” in 
August, U. S. distillers produced 54 
million gallons to help restore li- 
quor stocks which were being de- 
pleted rapidly. It seems probable 
that even more whisky and bever- 
age alcoho} will be made during 
the January holiday than was made 
last August. Most distilleries rely 
on cold water to condense the dis 
tilled vapor. Lower water tempera- 
tures prevailing in winter both 
speeds up the distilling process and 
increases the yield, it is reported. 

~ s * 


Paper Co. Bonds 


A contributing factor in the re- 
cent selective strength in the pap- 
ers has been an unofficial report 
that the sale of a new issue of $7 
millions of 3%% first mortgage 
bonds by Fraser Cos: to New York 
interests, for refunding of the old 
6%: bonds, was arranged at par. 
Such favorable financing terms, it 
is argued, indicates optimism of in- 
formed Wall Street quarters, after 
careful investigation, on the future 
of the Canadian pulp and paper in- 
dustry. It also has stirred specula- 
tion as to possible refunding oper- 
ations by Consolidated Paper, Min- 
nesota and Ontario and possibly 
Price Bros., if money for pulp and 
paper companies can now be ob- 
tained at so low a cost. 

* ‘ 7” a 
Fraser Cos. 

Outstanding among paper issues 
showing strength recently has been 
Fraser Cos. common, which has 


BUT THAT'S ONLY FAIR-THEN 
THEY'LL GO AROUND ! 


OH YES YOU DO! THAT'S 


GETTING THINGS RATIONED. 


DON'T WANT THAT! 
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_DIRECTOR 


Charles ©. Parker, elected a di- 

rector of the Excelsior Life Insur- 

ance Co., succeeding the late 

Alex. Fasken, K.C. Mr. Parker has 

been with the Excelsior’Life since 
1896, 


risen to a new high following an- 
nouncement: of plans for refunding 
its debt at a lower interest’ rate. 
Since 1932, Fraser Cos, has reduced 
the outstanding debt by 62%, while 
net working capital has been im- 
proved by $6,745,000 (to end of 
1943) and gross property account 
has been increased by $5,535,000. 
Total improvement has thus been 
nearly $20 millions, equivalent to 
over $52 a share on the outstanding 
stock. 

Generous provision for reserves 
has partly obscured current earning 
power. In 1943, provision for re- 
serves: for inventories and contin- 
gencies totalled $969,000, or $2.60 a 
share, similar deductions for 1942 
were $775,552, or $2.09 a share. The 
savings in interest charges result- 
ing from the refunding operation, 
just announced, will amount to 86 
cents a share on the common. 
While immediate benefit, under 
present EPT regulations, will be 
meager, revision in present war- 
time tax rules would permit. sub- 
stantial earnings showing. For 1943, 
company reported net earnings of 
$1.90 a share on common, excluding 
refundable portion of EPT, and 
$2.47 a share incluring refundable 
EPT. 


Forms Subsidiary 
To. Boost Exports 


This week, Ernest Martin Over- 
seas Ltd. announced its inception 
as an ‘organization “to study and 
extend the sale of Canadian mer- 

chandise 
abroad. Fa- 
cilities of 
Martin Over- 
seas will be 
available to 
other Cana- 
dian manu- 
facturers, The 
Financial 
Post is _in- 
formed, but 
its chief in- 
terest will be 
Sutcliffe & 
Bingham, To- 
fFronto, mak- 
ers of food 
a and drug spe- 
cialities, 

“Postwar markets won’t be hand- 
ed to Canadians; we'll have to go 
out and work for them.” That is the 
conviction out of which the new 
company arises, President Ernest 
Martin states. 

Sutcliffe & Bingham became con- 
vinced after some preliminary work, 
he says, that the export field is one 
for specialization and _ full-time 
study, so decided to form a separ- 
ate, broader organization rather 
than an export division. Dr. Martin 
(Ph.D., Chicago), remains Sutcliffe 
& Bingham’s general manager. 

Though international conditions 
don’t permit much private export 
business as yet, Martin Overseas 
is getting its local organization set, 
beginning market studies, prepar- 
ing to name agents in countries 
abroad. Earliest operations are ex- 
pected to concern chiefly British 
Empire countries, where language 
and tastes are akin to our own, but 
South American and Mediterranean 
countries ultimately will be covered. 


BE FAIR! 


There’s enough for everyone 
but we must all share and 
share alike. Your grocer is 
doing his part to keep dis- 
tribution equal. Are you 
doing yours? Let’s all make 
it our business to see that 
further rationing is unneces- 
sary. That’s the way to help 
the retailer, help the govern- 
ment and help ourselves. 


JOHN LABATT LIMITED 


Londen . Canada 


Windsor, Ont. Proposing 
Reorganization of Debt 


New Plan to Eliminate Income Interest Feature, 
to Change Call Feature and to Fix Interest 
Rates — Maturities Undecided 


The city council of Windsor, Ont., 
by a unanimous vote last week ap- 
proved in principle a proposed new 
plan of refunding of the municipal 
debt. The city council also requested 
the Hon. Geo, H. Dunbar, Minister 
of Municipal Affairs, to co-operate 
with Windsor’s special negotiating 
committee to obtain acceptance 
from the debenture holders of the 
new plan. 


Briefly, the proposal is to refund 
at fixed.rates of interest the out- 
standing debentures as follows: 


Series A (East Windsor) deben- 
tures now bearing 2% will be re- 
placed by a new series bearing 
2%%. 

Series B (Walkerville) by new de- 
bentures at the same 4% rate. 


Series C (Windsor) bearing 3%4% 
by a new series bearing 342%. 


Series D (Sandwich) now at 1%% 
by a new series at 244%. 

The rates of interest as suggested 
in the case of Series B and Series C 
debentures are less than those the 
representatives of the debenture 
holders had indicated that they 
were prepared to accept. Their plan 
suggested a fixed rate of 4%% on 
the Series B and 3%% on the Series 
C debentures. 

All provisions with respect to in- 
come interest or increased manda- 

tory rates of interest will be deleted 
by the new proposal. The question 
of whether the debentures shall be 
installment or term debentures is 
left to be decided at a later date. 


Paramount Pictures 
Shows Stable Earnings 


Paramount Pictures =. has re- 
ported estimated earnings of $9,- 
679,000 for the nine months ended 
Sept. 30, 1944, after interest and ‘all 
charges including taxes. This figure 


is exclusive of $2,797,000 direct and]: 


indirect interest of the company as 
a stockholder in the combined un- 
distributed earnings of partially 
owned non-consolidated subsidi- 
aries. This compares with earnings 
of $9,749,000 in the corresponding 
perid in 1943, which is exclusive of 
$1,906,000 as the share of undis- 
tributed earnings of partially owned 
non-consolidated subsidiaries. 

Based on net profit as above, 
earnings for the first nine months 
of 1944 on the common stock 
amounted to $2.58 per share, com- 
pared with $2.45 in the first nine 
months of 1943. On Sept. 30, 1944, 
there were 3,752,136 common shares 
outstanding. 


Utilities’ Subsidiaries 
Get S.E.C. Exemption 


Exemption from certain provi- 
sions of the Public Utility Holding 
Company Act of 1935 has been 
grant®d by the Securities and .Ex- 
change Commission of the United 
States to six Canadian subsidiaries 


of International Utilities Corp. The/| 


companies are: Canadian Western 
Natural Gas, Light, Heat and Power 
Co., Northwestern Utilities Co., 
Canadian Utilities Ltd., Northwest 
Fidelity Trust Co., Domalto Pet- 
roleum Ltd. and Altoba Gas Explor- 
ation Co. The companies were 
former subsidiaries of Dominion 
Gas and Electric Co. which has now 
been merged with its parent com- 
pany, International Utilities Corp. 
The commission retained jurisdic- 
tion with respect to the issue and 
sale By the Canadian companies of 


lany securities within the United 


States. 

Cecil P. Stewart has been elected 
chairman and president to succeed 
W. D. Yeager, who resigned as presi- 
dent several weeks ago. A. D. 
McNab, also a director, was elected 
vice-president. 


CITY OF CALGARY 


PROVINCE OF ALBERTA. 
Tenders for Debentures 


SEALED TENDERS, marked “TEND- 
ERS FOR DEBENTURES,” addressed to 
the Chairman of the Finance Committee, 
City Hall, Calgary, Alberta, will be 
received at the office of the City Clerk 
up to 3.00 p.m., M.W.T., on Monday, 
November 20th, 1944, for the purchase of 
debentures of the City of Calgary to an 
amount of $3,000,000.00. 


The said debentures, in denominations 
of $1,000.00 each, will be noncallable, 17 
year Serials, with $200,000.00 of principal 
to be retired each year for the years 
1946-1951 inclusive, $170,000.00 to he 
retired each year for the years 1952-1961 
inclusive, and $100,000.00_to be retired in 
the year 1962. The said debentures will 
bear interest at 3% per annum with respect 
to the maturities of 1946-1951 inclusive, 
and amounting to $1,200,000.00, and 342% 
per annum for the balance of $1,800,000.00, 
and being the maturities of 1952-1962 
inclusive: 


The Debentures will be dated January 
Ist, 1945, and principal payments will 
mature on January Ist of each year. 


Interest on the proposed issue will be 
payable January Ist and July Ist in each 
year. The debentures will be payable, 
both as to principal and interest in 
Canadian Funds in the Cities of Calgary, 
Edmonton, Toronto, Montreal, Winnipeg, 
or Vancouver. 


ALTERNATIVE BIDS will be received 
for an equal amount of 17 year Serial 
Debentures similar to the above, but 
callable after January Ist, 1951, in whole 
or in part on any interest date, at par, 
after 60 days notice has been given, and 
in the reverse order of their maturities. 


Tenderers are required to state the 
net price to the City of Calgary for Cal- 
gary payment and Calgary delivery of 
ee debentures on January 2nd, 
1945. 


The proposed issue is for the purpose 
of retiring debentures of the City of 
Calgary subject to call as of January Ist, 
1945, and is secured by the general credit 
of the Corporation of the City of Calgary. 


Tenderers are requested to state the 
price for each issue separately. 


Special statutory authority has been 
granted by the Legislature of the Prov- 
ince of Alberta respecting the issue and 
all Bylaws are subject to an Order of the 
Board of Public Utility Commissioners 
of the Province of Alberta. Each de- 
benture will bear. the endorsement of the 
Chairman of the Board of Public Utility 
Commissioners of the Province of Alberta. 

Tenders will be opened at the City Hall, 
Calgary, Alberta, immediately after the 
closing hour for bids, on Monday, 
November 20th, 1944, and the City 
reserves the right to accept or reject any 
or all bids or portions thereof. 

The highest or any bid not necessarily 
accepted. 

J. M. MILLER, City Clerk, 
City Hall, Calgary, Alberta. 
TTT UA I A 


The new debentures shall be call- 
able in whole or in part in any or 
all of the series. The callable fea- 
ture under the present plan gives 
discretionary power to the sinking 
fund trustees to determine which 
debentures will be called and does 
not permit debentures to be called 
in cases where funds were obtained 
through a reissue of debentures. 
The plan does not anticipate any 
additional tax levy as a result of 
placing the debt on a fixed basis. 
The city’s 1944 budget provided $1,- 
450,000 for debt purposes. The 
amount required for debt service 
under the proposed plan after liqui- 
dating the assets of the sinking fund 
will be less than $1,400,000 in the 
opinion of the Department of 
Municipal Affairs. . 


The Minister of Municipal Affairs ! 


expressed the belief that he could 
obtain from the bondholders ap- 
proval of the new plan, it is re 
ported. Consent of holders of 
66 2/3% of the debentures will have 
to be obtained according to the 
Ontario Municipal Act before the 


proposed plfin could be put into! 


effect. Mr.'Dunbar stated that, in 
the opinion of his department and 
having regard to the future, a pro- 
per refunding plan would be in the 
interests of the citizens of Windsor 
and of the debenture holders, 


Authority would be invested in 
the city council to use excess funds 
as they became available with the 
approval of the Department of 
Municipal Affairs to purchase the 
new Series A and D bonds at a dis- 
count, 
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BELL, GOUINLOCK & CO. 


LimMitEeo 


TORONTO 


MONTREAL WINNIPEG 
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CARS and TRUCKS, 


FOR RENT 


. KEEP THESE 


WHEELS TURNING... 


Canadian Railways are now moving more cars 
» per day than during any period since the start of 


the war. 


To feed the population of liberated areas, 
Canada has undertaken to provide a large 
quantity of wheat and flour, which must be moved 
to the eastern seaboard before the close of lake 
navigation; in addition, large quantities of mu- 
nitions and war supplies, as well as current 
commercial shipments, will- have to be trans- 
ported. As very few cars have been constructed 
during the war years, it is necessary that we 
make our present equipment perform the service. 


To help us fulfill Canada’s obligations, the 
Railways request that shippers and receivers of 
carload freight, load and unload their cars as 
rapidly as possible. 


Jee 


RAILWAY ASSOCIATION 


_ OF CANADA 


? 
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‘Editorial Page .. 


Now the: U.S. Rilection. is. Over 

Now that the: United-Siates’ elections are. over; 
Canadian neighbors need! no longer hide their 
feelings and they can staj‘eethat: they were over- 
whelmingly for Rooseveltgfrom the start. But this 
dges not mean that they ‘would necessarily nave 
voted Democrat had they , been American 
citizens. , 

The Canadian naturally; uses a very different 
yardstick to appraise the’ U. S. President than 
does an American. Our iiiterest. in. Washington 
domestic policy: is. secondasry, andi academic. » To, 
us the New Deal, most of wW..S, labor legislation, 
and charges regarding grafi: and incompetence in 
war contracts-are:very mug‘h less: important: than, 
American international policies. 

First and foremost Canadians were mbst anxious 
that the war-winning teamgof Churchill, Roosevelt 
and: Stalim be maintained: They feared‘ a change 
of players. at this .criticali. juncture. would. tem- 
porarily, at least, lessen the American war effort 
and: the- will too fight: for: complete: viotony;, and 
might indeed leads to a. tireak among the: maim 
allies: They greatlydistru: ited some.of'the Repub> 
lican support, especially, that’ from isolationist: 
quarters. 

Seconsily, Canadians. hop ed: to see.continued! and: 
developed the freer trad«: policies of* Roosevelt: 
amd Hull. Theyyremembeir: well, the: throttling: of 
U. S.-Canadian trade. by the Hawley-Smoot: and 
other tariff: measures after the first. great war: 
They. were not greatly .assui ed) by Dewey's support: 
of Dumbarton Oaks.that:samething: similar. woul 
not féllow this: war: if‘the; Republicans won, 


Free Enterprise and! Free Choice. 

An excellent example of| private. enterprise: at: 
work..is.{furnished by. a.speciial repart: of: the Searle 
‘Grain Co, to. its-farmer, customers, As: its: name 
implies, this company, is. primarily: interested: im 
grain, but: its: interest: extends. much. farther hack 
than the point where that gmain is purchased from 
the farmer: .The- better- the: crop; Searle- argues, 
the better for both the faimer and the grain 

companies. 
‘Ip the last 13: years almost 400,000 bushels of 
the highest-quality seed grain-has been distributed 
by Searle to farmers throughout western Canada. 
This included 10,000 bushels of rust: resistant 
Thaicher imported: from: the, United States: at a, 


time when it was impossible: for’ the: individual 


farmer to secure any. During the same period. | 
the company. has: carried’ om demonstration plots 
where all can compare actual results of various 
varieties. of grain, has carried on regulan cren; 
reperting: and rainfall services, has compiled and 
published regularly am index showing monthly 
fluetuations of'farmer purchasing: power. Recently. 
it has inaugurated. winter classes in home weav- 
ing; where 850 rural women have: received in- 
struction. All off these operations: have been 
conducted on: a nonprofit basis as a helpful) and 
friendly service to the country in, which, the Searle 
Grain Co. operates, 

With the exception of the ouput of a. few 
government-owned: or government-controlled 
monopolies, Canadian. consumers are not: foreed to, 
buy any particular products or services. in. this 
country. Invariably, as a result of free competi- 
tion, there is.achaiee, It is this consumers’ choice 
that keeps private enterprise on its toes and pre- 
vents. profits: from assuming any more than a 
secondary role: First: essential must be a service 
to the customer. He- must be satisfied, 

This fiindamentail) principle of private business 
has been; completely ignored! by the socialists. and 
for a very good reasom It is only through @ 
system: of' free enterprise: that: the consumer has a 
chanee to exercise his. freedom of choice, 


Welves. Eye Victory Bonds. 

The Victory Sea that Canadian. citizens: have 
bought and held during the war will be Canada’s 
greatest single asset im the years ahead; am asset 
of good citizenship, of responsible: thrift; am asset 
which, properly handled, will be vital im main- 
taining the security and the prosperity of the 
whole Canadiam peopie in the years ahead. - 
fund of security and national well-being are 
immense. 

Swarms of stock-selling hoodlums, confidence 
men and other experts. in parting people from 
their money, are hard at work and are licking 
their chops over what they believe will be fabu- 
lously lucrative days ahead. 

Toronto has harbored such a gang for some time. 
The Ontario Government has, now and then, given 
signs of planning to do something about this 
pestilence of Ontario and of all Canada. Attorney- 
General Blackwell has announced that he is go- 
ing to manage the seeurity selling situation him- 
self for a while. He has an important responsibili- 
ity to Canada as a whole to demonstrate realistic, 
effective, prompt action on this front. 

In the United States, the menace of the 
and the confidence wolves being let loose 3 we 
millions of people inexperienced in investment, 
with new and unfamiliar wads of money burning 
holes in their pockets, is being taken very seri- 
ously. 

Recently a special national committee was 
formed representing the Natjonal Association of 
Securities Dealers, the National Association of 


The Bteanctat Post’s 
Platierm for Canada 


1. All manpower-and resources, efficiently, used, 
wherever needed) to, win: the war. 


2. Pay-as-we-go policy, to. the. utmost. possible 
limit, to avert: inflation. 


3. Elimination, of’ wasteful: din nublic 
bodies or. private. napus, om 


4. Planning, NOW for nostwar, by, government. 
and business;, to. ensure; fullest employment 
and improve: secial' standards: through. indi- 
vidual initiative and’ enterprise. 


5. Orderly, and: economically, sound’ disposal: of 
surplus; wary stasks; nlant, machinery, ete. 
6, Planned andi arderly, demobilization of armed 
forces andi warworkers; so, they; may, be: rein- 
stated im prosuctive: civilian, life with mini~ 

mum dislocation 


1, Generous; treatment: farr incapacitated: fight-. 
img; men, to ensure their: rehabilitation and 
reward: their, enerifiven. 


Better Business Bureaus and the Securities and 
Exehange: Commission to, tackle this: situation; to 
head off the: “slaughter. of: the innocents” which is 
now, gaining: momentum. 

Preliminary plans. call for a major publicity 
drive; exposing the: shysters; warning the public 
at: large andj specifically, all war bond buyers of 
the bandits; that: will heset them, 

We have aright to,expect government action to 
rig. us of the: pestilence. just the: same as we expect 
—and pay-—-the. Government to, provide us ‘with 
protection, against. thieves, pimps and typhoid 
canrier. victims, 

The best defense of’ all’ is, of course, alertness 
by the private citizen: protect yourself against 
being: a sucker, 


“Blood, Sweat and Tears” 

a of the “morning after” the election 
thinking off a Republican news col; t{ in 
Chicago. | 

“It. is.unfortunate that in- 1944 the Republicans did 
not find a leader who would have carried his appeal 
to the people on a platform of “blood, sweat and 
tears.” 

He puts his finger on a very significant fact. 
Neither: presidential candidate stood on a plat- 
form of blood, sweat. and tears, Rather; a gen- 
eralization im the opposite sense seems more 
aceurate; Both. candidates stogd' om a platform of 
more beer and: more skittles: for more people. 

There is: a lot of war yet. to, be- won, There are 

igantic problems to be met on the home front, 
demanding of the individual deep understanding 
and self-sacrificial devotion to, the commen good. 

Much as they have suffered during the war, 
the British people have. undoubtedly learned 
much, both practically and spiritually, that will 
help them. to meet the problems. of peace, 

Canada has had. a blood, sweat and tears policy 
from Finance: Minister Isley. His reward is that 
besides doing an exeellent jeb for Canada, he, 
personally, is perhaps: the most respected member 


of the Cabinet. Donald Gordon, identified in the 
public mind with price control, has also. won wides 
spread public admiration, very largely because 
he is very tough. 

On manpower, Canada has walked the way of 
easy virtue, Our policy sought popularity and 
tried to appease. Today’s result is that our war 
effort is decreased, our country is being rent 
asunder at a supremely critical moment of the 
war and of our national life. Qur Government's 
capacity to give vigorous leadership is gravely 
threatened by .the erupting voleane, of public 
indignation. 

The blood, sweat and tears policy is the only 
xZight one for wartime. To meet the terrific prob- 
lems afterward, we shall still need a lot of it. 

We in Canada would benefit during the war and 
after had we had more of it. The whole world 
would have benefitted during the war and after 
had the United States had a very great deal 
more of it. 

Winning this war may well yet take a great ‘deal 
more blood, sweat and tears than any of us 
imagine. 


Forced Union Su 

Many people will agree with Howard B. Chase 
that the prineiple of the closed shop in labor rela- 
tions is not demoeratic. Forcing all employees ta 
belong to, one union just because that union hap- 
pens to have the majority of workers in a certain 
shop certainly smacks of totalitarianism. But it 
is doubtful whether the general public will view 
as an improvement the alternative suggested by 
Mr. Chase in his Canadian Club address in Toronto 
last week. 

The CBC’s chairman, who is the former 
head of the Brotherheod of Locomotive 
Engineers suggests that instead of the closed shop 
all workers in any plant should be compelled to 
support financially the dominant union but not 
necessarily be members of it. Certain men, he 
said, are “troublemakers” and never should be 
allowed to, join a labor union. But he would 
make them support the work of: the union and the 
employer be compelled to dock their wages to that 
extent, 

That, also would certainly be undemocratic. | 

If carried to its ultimate extreme only a hand- 
ful of men in each shop might be union members 
with full control of union policies and activities 
but they would have the compulsory support of 
all the other workers. With no worry whatever 
about fimancial backikng a few keymen would 
dominate and we would be inviting in Canada a 
repetition of some of the labor racketeering 
rampant in certain branches across the line. 


Editerials in Brief 


If the CCF Saskatchewan Government cannot afford 
to repay seed grain loans from the Dominion treasury 
how is it going to be able to afford the capital to go into 
the state yentures planned? 


The Postwar World .. . 


| De this department: the Financial Post netes current comment, opinion end research on the world 
/ that will face us efter the war has been won. 


A National Research Program for Canada 


search Council im @ necent address. before the 
Advertising end Sales Taemient Club at Ment- 
real: 


We have built up in Canada an intricate industrial 
machine largely en other people's ideas and inventions 
and, unless WE originate, invent and discover new 
processes, new materials, new uses—-which is research 
—our industrial machine, as an independent national 

sm, will shrink up and die 

If we accept the British figure of 1% of the national 
inceme as a reasonable expenditure for research, we 
arrive at a comparable figure of $40 or $50 millions a 
year for Canada I sincerely think this is not too high 
as a future goal, but anything like that figure at pres- 
ent would be neither practical nor possible as, even 
if we had the meney, we could not find the trained 
personnel 


I propose that the wartime rate of expenditure of 
about $10,000,000 a year should be used as the starting 
figure in the pestwar period, and that we should look 
forward to doubling that figure in 5 or 10 years and 
eventually arriving at the larger figure mentioned 
above. 

As a basic axiom it must be recognized that applied 
research is founded on fundamental or pure research; 
the national research structure must be strongly linked 
vertically from the originating of new ideas to the 
practical application through industry for the benefit 
of humanity at large. Pure research is the capital; and 
application, the return. 

No country or person ean progress or live long on 
its capital alone or, even worse, on borrowed capital. 
The first step, therefore, is to see to it that scientific 
research in our universities is strengthened and ex- 
tended, as it is from our universities that what scien- 
tifie strength Canada has was derived, and the future 
of industrial research in Canada, and indeed industry 
itself, will depend ultimately on the output of our 
universities in scientific researgh and personnel. 

A second axiom is that the national research 
structure in Canada must be built from the corelated 
contributions of universities, governments and private 
industry linked together, informally it is true but 


Other People’s Views 


nevertheless firmly and effectively by vertical ties of 
goodwill, understanding and mutual benefit. 

The next step, therefore, which I suggest can be 
taken almost immediately, is to make sure that the 
substantial corps of scientific and technical workers 
brought together by government agencies for import- 
ant war research is not disbanded at the end of 
hostilities, kut retained by the Dominiqn Government, 
which should also enlarge the present facilities and 
construct other needed laboratories so that the second 
unit of Our national structure will be strong and 
adequate in the immediate postwar period. 

The government laboratories should be applied in 
outlook but operated on a high scientific plane, and 
problems should be attacked from a broad funda- 
mental point of view. 

All units should be tied closely together horizon- 
tally as nearly every major research project involves 
the close co-operation of several sciences and the day 
has passed when progress can be made by the isolated 
efforts of detached sciences or laboratories. In addi- 
tion, there is need for special institutes or groups 
dealing with special activities such as building re- 
search, road research, cold weather problems, indus- 
trial utilization of agricultural crops, and a host of 
others, 

The third unit in the research structure should 
consist of the numerous laboratories, small and large, 
which are needed to deal with the immediate prob- 
lems. of individual industries. 

Building up this part of the structure will take 
time and I do not suggest that every industry or even 
a majority should immediately lay down plans for 
large research establishments. I do suggest, however, 
that “every industry should take stock of its position 
to ensure that it is devoting to research and develop- 
ment the maximum effort and funds commensurate 
with the nature of its problems,” and I also seriously 
suggest that at least every major industry should 
have competent scientists in its employ who would 
carry -no administrative responsibilities, but whose 
duty it would be to keep in close liaison with scien- 
tifle developments in Canada and abroad, and bring 
to management the point of view of science—the 
eternal search for improvements, new products and 
new outlets. 


‘approach par, 


The Canadian 
Editorial of the Week 
What a Hope fer Canada 


Vancouver Province. 

The moral issue is the great issue. It 
«fects the people of Canada, who are 
Secoming restless at. the thought that 
political necessity may be allowed to 
interfere with the efficiency of their 
army. It affects the men overseas, who, 
bearing the brunt of battle in Italy and 
Holland, are resentful of the policy 
Which holds available and potential re- 
inforcements away from them for a po- 
Hitical purpose 

But the moral issue was entirely ig- 
nored in Mr, King’s speech. The Prime 
Minster devoted himself toa statistical 
defense of his position—to demonstrat- 
ing that Canada had to continue to de- 
pend on voluntary service because his 
drafiee army, by which he had set such 
store, on which -he had nt some hun- 
cGreds of millions and which he had 


pinned his political fate could not be 
sent overseas because it was not fit to 
go. 

It was a lamentably poor defense of 
an appallingly weak position, and It was 
not made any better by the Prime Min- 
ister’s announced determination to keep 
his ineffective draftees in uniform as “a 
potential ultimate reserve of require- 
ment whose compulsary employment in 
any theatre of war may, in the light of 
developing circumstances, have to be 
reconsidered,” What a hope for Canada! 

° + ° 


What ThePapers Say 
Looking to McNaughton 


ontreal Star 

The public will look to General Mc- 
Naughton for concrete action. It will also 
offer him the support of reserved judg- 
mént until he hag an opportunity to 
sbow what he can do. This, to@ it will 
decide: that the country and the Can- 

{ 


acian Army overseas are more import- 
ant than political parties. The con- 
troversial issues now before us must be 
decided in the country’s interest. 


* + * 


Politics.Won’t Help 
Winnipeg Tribune 

Political weaseling on the conscription 
issue will not halt the mighty march of 
events overseas. The resignation of Mr. 
Ralston and the appointment of General 
McNaughton does not add one able- 
bodied reserve to support Canadiang 
who are fighting and dying in the front 
line. The issue cannot rest with the 
resignation of Colonel Ralston. 

The maintenance of two armies has 
long been the national disgrace: two 
armies—a fighting army for overseas 
and a Zombie army for political ap- 
peasement at home, Maintenance of the 
two-army standard was always unfair. 
It was. always wasteful. It wa##always 
disruptive of Canadian unity, since it ace 

’ s 


cepted one standard of citizenship for 
one section of Canada and another for 
the rest of the country. All along it 
placed Canada in a dubious light before 
world opinion. 

Colonel Ralston’s resignation suggests 
that the conscription issue has become a 
matter of keeping faith with our fighting 


men at the front. 
» * *« e 


As Others See Us .. 


The Aireraft Industry 
Sault Ste. Marie Star 

The Financial Post takes the view that 
some intensive study should be given to 
any proposals to subsidize the aircraft 
industry in Canada after the war, even 
though it is sometimes argued that it is 
important both from a defense and a 
job-making angle. 

“We are wary,” says The Post, “of all 
schemes suggesting any ‘hothouse’ in- 
dustry.” And there is much to be said 


ost-Scripts . 


GSM Aluminum: 

Fraser Wallace Bruce (Scottie” to old 
friends), newly appointed general sales 
manager of the Aluminum Co, of Canada 
Ltd., is still a young man, but he has 
packed a lot of business experience into 
the past 17 years—since he started work 
for the Aluminum Company in 1927. 

“Seottie” has 
worked in the 
mills, he has seld 
aluminum goods 
in Ontario, he has 
lived in Japan and 
done business 

= with the Japs, he 
ae has been assistant 
to the operating 
head of the com- 
pany in Montreal, 
he has sold alumi. 
num goods in Eng- 
land, championed 


to the head office of the company in 
Montreal to tackle sales problems for the 
difficult years to follow the war. 

Perhaps it is all this varied and exact- 
ing experience that has given Bruce an 
appearance, on first meeting him, of a 
maturity beyond his years— an appear- 
ance that is quickly belied by the merry 
twinkle in his eye, and a-~ youthful 
optimism and enthusiasm that seem to 
be contagious. 

His main enthusiasms are his leve of 
his native country, and a firm belief in 
the future of the aluminum industry and 
particularly the Canadian aluminum ins 
dustry. Bruce was born and educated in 
Canada, but a number of his later years 
have been spent abroad. This has only 
served to ecanvince him eompletely that 
there is no better country than Canada, 
and no better place to live. 

Educated at Upper Canada College and 
the University of Toronto, he started as a 
sales apprentice for the Aluminum Co. 
of Canada in 1927 immediately after 
graduation, For a year he worked in the 
fabricating plant, before being trans- 
ferred to the Toronto sales staff. Two 
years later, he was sent to Japan, where 
he lived for four years, at Osaki, as a 
representative of the Canadian company. 

Before leaving Toronto, “Scottie” mar- 
ried Marjorie Franklin Jones, and their 
trip together to the Far East was their 
honeymoon. It was fortunate that his 
domestic life with his bride in Japan was 
so happy, as other experiences in Osaki 
were such, say his friends, as to try his 
fortitude severely. For instance, “Scot- 
tie” is tempted to believe that even in 
those days the Japs were 6ut to kill as 
many Canadians as possible, and for that 
reason appointed a “suicide squad” to 
drive their taxis, and try to kill off as 
many foreigners as they could, One of 
Bruce's associates, who visited him dur- 
ing those years, reports that his most 
vivid recollection of the visit is a series 
of hair-raising taxi rides through the 
city, with the cabs whirling around corn- 
ers on two wheels, and “Scottie” hang- 
ing on in the back seat and yelling 
vainly the Japanese equivalent of “Slow.” 
Another recreation in Japan was golf. 
As a result of four years’ futile effort to 
it is said, he has since 
practically given up the game. 

Bruce was brought back to Canada, 
to become special assistant, for a 
year, to R. E. Powell, then vice-presi- 
dent, now president of Aluminum Co. of 
Canada. From Montreal he again was 
sent overseas, this time to Londen, where 
he was on the sales staff in England for 
four years. 

At the outbreak of war, he returned to 
Canada, and took over new duties as 
manager of the company’s office at Ot- 


for its point of view. 


Manufacture of aircraft has developed 
into an important and valuable phase of 
our wartime industrial effort. But how 
it would fit into a peace economy is an- 
ather question. For our present source 
of engines, most instruments and all but 
one»manufacturing license is, as The 
Post points out, Britain and the United 
States. 

* . * 


Stop Me If..... 


An elderly weman went to the counter 
of a telegraph office and sald she want- 
ed to send a greétings telegram to her 
nephew in Australia, 

Unfortunately, she had mislaid the 
name of the town, but was certain it 
had something to do with a dog’s tail. 

The counter clerk thought fo» a mo- 
ment before he asked: “Is it Wagga 
Wagga? »” } 

It was. ' 


‘ 


tawe-—a position he held until his recent 
appointment as general sales managev, 
with offices in Montreal. 

It was during his service at Ottawa, 
that the Coldwell charges, and resultant 
Parliamentary enquiry into Aluminum 
Co. of Canada contracts, developed. 
Armed with facts, this fighting young 
Canadian was right in the thick of the 
dispute, and in the end the report of the 
Parliamentary committee disproved the 
CCF charges. 

Bruce is a member of the Rideau Club 
im Ottawa, and was a trustee of Rockcliffe 
sehool while in Ottawa. His chief recrea- 
tional activities are fishing in summer, 
and skiing in winter. The Bruces have 
feur ehildren, two boys and twe girls 
ranging from six months to nine years. 


Insurance President 

Although Hon. Albert Matthews, re- 
eently elected president ef the ee 
Life Imsyrance Co., is 
known as Lieutenant-Gevernor of a 
tarie, he is no stranger in the business 
community. Senior partner in the invest. 

ment firm of 

Matthews & Co, 

Toronto, he has 

been a prominent 

figure in invest. 
ment cireles for 
many years. . 
Born 71 years 
ago in Lindsay, 
ene of six broth- 
ers, Albert Mat- 
thegvs at 18 joined 
his father’s firm, 
the George Mat 
thews Co, meat 
packers, later The 
™Matthews Black- 

well Co. The fu- 

ture lieutenant- 
governor and life insurance president 
served first at Ottawa and then in Mont- 
real and then, when 24 years of age, 
went te London, England, to open an 
effice for his firm there. 

In 1919, when Matthews Blackwell be- 
came a subsidiary of a United States 
firm, Allied Packers Inc. and changed 
its name to Canadian Packing Co., he 
and three of his brothers retired from 
the firm. It was just about this time 
that Albert Matthews bought out the in- 
vestment firm of Matthews & Co. which 
had heen founded in 1905 by his brather, 
Hon, R. C. Matthews (later Minister of 
Nationa] Revenue in the Bennett Gov- 
ernment). From that time on his inter- 
ests have been mostly in the financial 
field and in 1931 he was elected a di- 
rector of the Excelsior Life. He is also 
on the Board of the Toronto General 
Trusts Corp.. In 1927 he headed Canada’s 
delegation to the League of Nations 
Economic Conference at Geneva. In 
politics Albert Matthews has been a 
Liberal while the rest of his family have 
been Conservatives. Tall and clean- 
shaven, Albert Matthews looks a good 
deal less than his 71 years. While fond 
of an occasional game of golf, his favor- 
ite pastime is billiards. He has two sons, 
Paul, a Wing Commander in the RCAF 
Middle East Command, and Bruce, a 
Brigadier in the Canadian army over- 
seas, and one daughter. 


MR. MATTHEWS 


Apart from his financial and business 


interests, Mr. Matthews has been active 
in Baptist church affairs for many years. 
He is chairman of the board of governors 
of ‘McMaster University and was elected 
treasurer of the Baptist World Alliance 
held at Steckhalm some years ago. His 
wife has been equally active in the work 
of the Baptist church, especially in its 
educational efforts. 


-Industrial Booster 

When Alderman R. A. “Dick” Sara 
told his colleagues on the Winnipe, city 
council late in September that he in- 
tended retiring from his aldermanic post 
friends suggested that the reason was to 
get more time for fishing, 

Sara likes fish- 
ing, But of recent 
years his many 
jobs have kept: 
him teo busy to ~ 
permit indulgence 
in this pastime. © 
Actually he is @& 
leaving civic poli- 
tics so as to be 
able to devote full 
time to the Indus- 
trial Develop; 
ment Board of 
Manitoba, 

Many years ago 
he did catch a 
big fish, a ‘lunge, 
ig Stoney Lake, 
north of Peterborough, Ont. but he 
ean't remember how large it was. And 
Sara is one of those amazingly honest 
men who won't make even a story sound 
good unless he can prove it. 

Sara’s passion for industry may have 
been inherited from his late Carnish- 
bern maternal grandfather, Richard 


ME. SARA 


Cartoon. by Grassick. 


Dinnis, a well-known eastern contractor 
who erected the Toronto city hall and 
the main building of the University of 
Toronto. 

Sara himself was horn in Toronto, Nov. 
9, 1888. He was equcated there, graduat- 
ing from the University of Toropto in 
1909 with a BASe About five years 
later he gaimed his second degree . .« 
Electrical Engineer. 

His first job was with the Toronto 
Hydro. After two years, he moved to 
Winnipeg as power engineer with the 
City Light and Power department, which 
later became the City Hydro, Five 
months after coming west he was pro- 


In 1916 he went to New York to 
become associated with the American 
Cellulose Chemical Manufacturing Com- 
pany, which established the fizst plant 
in the United States for the production 
af acetate of cellulose. He retursed to 
Winnipeg three years later. 

Sara joimed the Aladdin Homes Com- 
pany, opening up western Canada for it 
and rising to the position ef vice-presi- 
dent and western manager. He remained 
with this company until 1940, when he 
left ta hecome managing secretary of 
the Industrial Development Board of 
Manitoba. He doubts if he will make 
any more moves, claiming there is plenty 
of scope in his present expanding 
position. 

Married in 1915, the Sara’s have four 
children, the oldest with the U. S. Pacifie 
fleet. The second son attached to the 
RAF in England. 

In civie offices, $.:4 has always been 
an independent. He served on the Win- 
nipeg Schoo! Board in 1935-36, and was 
elected a Winnipeg alderman im 1931, 
remaining on the city council without 

a break from then until the ead of this 
year. He has served on many municipal 
committees including housing, the Win- 
nipeg Library and health. Saru is also 
a past president of the Winnipeg Rotary 
Club, and was founder and first presi- 
dent of the River Heights Community 
Club. 


Sayings of the Week 


“The Canadian army will never falter 
until the task is done.” — Col. J. L. 
Ralston, former senior Minister of the 
Department of Dejense. 


“Tt am hopeful that the principles of the 
United States, Canadian and United 
Kingdom proposals will be drafted into 
a conference document which will give 
hope of a proper control of the air.”-— 
H. J. Symington, president of Trans 
Canada Airlines, at Chicage conference. 


The Financial Post 


Member Audit Bureau ef ee 
A weekly newspaper nting a 
popular manner oe able information 
respecting investments, business and 
national affairs in Canada. 
DOUGLAS M, GOWDY, Manager 
eer eee Reiter 
Smith, ania 


editor; James H. “soyce. invest- 
la G. MacLean, insurance 
and banking editor. Asseciates, Jean W. 
Edmonds, W. L. Dack. 
Ottawa: Kenneth R. Wilson, 260 Irving Ave. 
8-0847. 
Montree): 


ee L. Moody, Dominion Square 
Bldg., MA 


Corporation Reeords: Alten 
fred Flanagan, Hazel Horgan 
Margaret Maitland, Fraser Martin. Marjorie 
Scammell, Dorothy J. Smelwer, Claude B. 
Taylor, Barbara Treviranus. 
Librarians: Beatrice M. Hamilton, Jean B. Reid. 
Advertising Service: Reg. V. Nicholls. 


rant, 
ment editor: 


Austin A. Weaver, advertising manager; M. M, 

Greig, circulation and premotion manager. 
Montreal: Murray R. Chipman, eastern manager. 
@an Francisco—Duncan A. Scott & Co., Mills 


Bags = Sutter 1393. 
Angie es—-Duncan A. Scott & Ca, 48 
Udouth il} Street, Michigan 0921. 


Publisned by 
«The MacLean Publishing Co., 
421, University Avenue, to 
JOHN BAYNE MACLEAN, 
Founder and Chairman. 
HORACE T. HUNTER, 
President. 
FLOYD S. CHALMERS, 
Executive Vice-President. 
B. G. . 
VicePreaiaent. 
Sehecrintiee Terms: Single copies, 10 cents. 


in —., United States, Mexico and 
Beitish Empire, $5; all other countries, 9. 


Advertising Rates: Single insertion. $420 per 
inch. Contract terms upon request. 


Other Pyteiens and Services of 


@ Financial Post 
THE suantne’ YEAR BOOK, Yearly, $2 


THE UREN ERT fuayey, OF COP 
2 FINARCIAL POST SURVEY OF MINES, 
bs yt TNANCIAL POST SURVEY OF CANA- 


IRANCIAL POST DIRECTORY OF 
SGANADIAN DIRECTORS and OFFICIALS, 


Limited 
a 


PRANGAL POST CORPORATION 

VICE. A. C. Bowman, manager, 
snonly. Specia) prices for selected 
service. 


Berk i BLAS 
cago ackson 
i 37 G tb Ave. 





Saskatchewan’s Labor Bill 


Government Seeks New Wide Powers 


From Our Own Correspondent 

REGINA—Termed the most dras- 
tic and far-reaching ldbor legisla- 
tion of any Canadian provirice, the 
new Saskatchewan Trade Union Act 
will give the Government power 
to seize and opérate any business if 
the owner péfsists in disregarding or 
disobeying orders of the provincial | 
Labor Relations Board. This Board | 
will issue orders to carry out the! 


extreme cases bring about the 
choice of a bargaining agenty by 
26% of the employees in the plant.) 

Check-off of dues and mainten- 
ance-of-membetship clauses are 
compulsory on an employer if a 
union and its members want them. 


act, and to pay them for lost 
time; 

Require disestablishment 
company unions. 

The’ Board may make rules and 
regulations, within the scope of ‘the 
Act, to carry out its provisions, It 


of 


Machinery is provided for con-| will have the power of a commis- 


cililation and arbitration, but there 
remains the right of workers to 
strike and of employers to lock out, 


sioner under the Public Enquiries 
Act’ to’ receive evidéncé under oath 
and affidavit whether admissable in 


Act. Its orders will be enfotceable | should conciliation and arbitration |a court Of law. or not. This means 


as if they wefe court ordefs; ahd | 
no appeal against them is provided. | 
However, with permission of the 
Board an employer may be prose. | 
cuted in the courts for an unfair | 
labor practice. A prosecution would | 
be tried in the ordihary way and | 
the accuséd employer would have | 
the cusormary right of court appeal. | 

The Act, in preparation for some | 
time, last month was considered if 
draft form at a conference of Gov- | 
ernment members, réprésentatives 
of unions and émployefs, and later 
the CCF party’s labor legislation | 
committée. This brought a redraft- 
ing; one of the changés being inclu- 
sion of a list of unfair practices—10 
for employers, two for labor. During 
passage of the bill, it was further 
revised to exempt returned service- 
men from the compulsory membef- 
ship in a union clause. 


Would Guide Coitinent 


Hailed in speéches by Premier T. 
C. Douglas as “model labor legisla- 
tion for the whole ¢ontinént,” the 
Act is based mainly on U. S. experi- 
ence. 

Provision is made for voting to 
choose a union bargaining agency. 
The vote may be called whén a 
union can show a membership of 
at least 25% of the erfiployeés in 
a plant. The vote will be valid | 
when at least 51% of the employees | 
in the plant vote, and when at least | 


51% of those voting favor the bat- | 


gaining agency. (This may in 


fail. 
Seme Wide Exemptions 


the Boatd will not be tied down 
to’a court's formal rules of pro- 
cédure but may conduct its hear- 


The Act will apply immediétely | ings in a sémi-formal manner. 


to all industry in Saskatchewan, 
with the exception of Dominion+ 
wide or war industries, as désig- 
natéd by the Dominion Government. 
It will apply te all ethployérs of the 
industries affected, employing three 
or more persons, or any employér 
who employs at least one pérsdon 
who is a union member. It gives 
all employees the right to organize 
and form a union, and to bargain 
collectively through chosen repre- 
sentatives. 

It sets up a seven-membér labor 
relatiénis board. Members will be 
appointed by the Government which 
will also namé ¢hairman and vicé- 
chairman. The Board will équally 
represent employees and employers 
and, if the cabinet deems desirable, 
the géneral public. 


Powers Are Wide 


This Board will have power to: 

Determiné colléctivé bargaining 
agencies: 

Determine which union repre- 
sents the majority of employéés 
in a plant; 

Requiré an employer to bargain 
collectivély; 

Réquife any pérson to réfrain 
from the violation of the Act or 
engage in 4h unfair practice; 

Reqtiite reinstatement of ém- 
ployées dis¢harged contrary to the 


On the Art 
of 
Writing 
WRITE well is an Art. “Easy” writing makes 


hard reading. Like all the Arts, writing needs con- 
tinuous practice in it to achieve perfection .... if per- 


fection may ever be attained. 


Those who develop as writers of successful advertis- 
ing serve a gruelling apprenticeship. But when success 
comes it is satisfying alike to the mind ahd to the purse. 


There is quite a difference 


between the art of writing 


news, editorials, special articles and advertisements... 


as I shall proceed to show. 


A reporter gathers and writes news. Sometimes it is 
ready to hand, as in the event of a catasttopne, thurdet, 
hockey match of political campaigh. At other tithes the 


reporter must dig for news 
from an insignificant lead. 


graphic and ofdefly fashion, 


and uneafth 4 lively story 
In either case he writes in 
separating fact from fancy 


or propaganda. One of his chiéf satisfactions comes 
from seeing his story given adequate space over his own 


by-line. 


An editorial writer is invatiably 4 well-informed man 
of wide general culture atid dispassionate judgment; one 


who is capable of guidin 


public opinion wisely on 


matters of Local, Provincial, Dominion and Interna- 
tional interest. Editorial writing is decidedly creative. 


But, being based 
moment, €xdcts a 


ape news évelits Gr Guiéstiofis of the 
fferent type of taletic to that heeded 


by the writer of special articles or features. It demands 
a flair for analytical comment that can only be acquired 


by intensive and continuous 


study. 


Writing “‘special” or “feature” articles calls for a capa- 


city to dig up facts, and to 
interest. 


present them with human 


acts by theinselves ate dull — the feature 


writer's att fakes them vivid and alive. His skill ap- 
proximates that of the cteative writer of advertisements, 
who also writes about common objects and endeavours 
to invest them with engaging interest. 


For examiple, consider the job of writing about soap! 
Thousands of advertisements have been published about 
toilet, laundry and other soaps; hence the cfeator of a 
new series must exercise a lively wit to discover some- 
thing new to say. Even ringing the changes on old 
themes is a task... a8 any sdap stribe will tell you. 
For this reason, when a soap job comes along the writer 
generally brings to his aid, illustratots, engravers, da 
gtaphers, printers, lithographers and men of other 
trades. But at that, coordination of their skills is an art 


in itself, 


In comparing the art of writing news, editorials, special 

articles and advertisemients—the latter is the most diffi- 

cult, This I know from expefience, having done all 

four, by coveritig such assignments a8 cotirt proceedings, 

earthquakes, visits of Royall and fevolucions; writin 
€ 


comifent of1 Econdémic Con 
cles on international trade, 


retices afd pre at arti- 
the artificial silk industty, 


and trade unions; and last but riot least, writing adver- 
tisements for almost everything froti soap to Vittoty 
Bonds. And once in a while I write speeches for Cabinet 


ministers afid bisin€s$ men: 


From thig you thay 
not of the quality o 


— some idea of the quantity if 
experience available to you if you 


employ me atid my orgafiization to assist you in writing, 

preparing and placing your advettising. 

In this organization we try to avoid promising things 
" that we can’t deliver. We don’t possess all the talefits 

but, when necessary, we know Where to find these 

talents and direct and coordinaté them fot the betiefit 


of custothers. We are solely 


the trustees of our clietits’ 


interésts in every transaction. This policy isn’t quixotic. 


It works and it pays. 


ADEL. 6221 


Advertising ant 
Sales Counséllor. 


330 BAY STREET, TORONTO 


Certified copies of the Board’s 
or@ers must be filed within a week 
in the office of the King’s Bench 
Court registrar. \ 

Will Ottst Offenders 


If an employer persists in disre- 
garding or disobéying a Board or- 
der, the Board may apply to the 
Cabinet, whith will appoint a con- 
troller to také over and operate the 
business of the offehding employer. 
This opéfation may continue until 
the Cabinet is satisfied that the or- 
der will be obeyed. 

The check-off of union dues will 
be compulsory upon any employer 
if any employeé requests it in writ- 
ing, and if the union requests it. 
Both conditions which apply for the 
checking off may be plated in a 
uhioh agréemeént. Atiy individual 
employee may cancél his request 
at any time. 

The maintenance-of-membership 
provision will be compulsory in an 
agreement if the union requests it. 
(The maintenance of membership 
means that each member of 4 union, 
ahd any néw member after an 
agreémeht is signéd, must. continue 
to bé ufith’ members, or be dis- 
charged. But any employee, not a 
union member ‘when an agreement 


is signéd, may continue 4s a non- | 


union employee.) 

Ah agreement must remain in 
effect at least gone year. After that 
period, it may be changed on the 
application of the union which is 
the collective bargaining agency, or 
a rival union which wants to be- 
come the bargaining agency, or the 
employer. 


“Blastic” Coftéiiiation 


In the case of dispute between 
employer and employee, whether in 
a union or not, the Act provides 
“elastic” conciliation. A _ concilia- 
tion board may be appointed by the 
Labor Minister. But any findings 
of the conciliation board are not 
eompuilsory. 

If both parties to the dispute want 
it so, the dispute may be referred 
to the Labor Relations Board for 
arbitration, but the Board has no 
compulsory powers in enforcing 
arbitration findings. If no settle- 
mént can be reached, then the union 
may Call a strike, or the employer 
a lotksut, But no strike or lockout 
may be calléd during the time the 
dispute is before a_ conciliation | 
board or is béing arbitrated. 

Penaltiés for breaking the fair 
practicésS codé até: for the first of- | 
fense not less than $25 and not 
more than $200 for an individual; 
not less than $200 and not more 
than $5,000 for a corporation; and 
for second and further offenses, 


| for 





thésé fis plus a jail term of not 
moré thah a yéar. 


Montreal Stock Exchange and | 
Montreal Curb Market report col- 
1atéral borfowings by miémber firms, | 
at the eh of October, totalled $11,- 
099,762 against $1,077,525 the month 
before and $8,832,641 the year before. 
With the exception of August, the 
October total was the highest since 
April, 1940. 


Business 


Base period 193 
National Income, D.B.S. ic) .... is 
spom. war expend. (millions $) .. yt 
eDom. totai revénub (dO.) ..56 7 
eDom. totai expend. do.) .... 7.4 
Dept. store salés index no. .... 
SRetail sales index no, .......,. ° 
Piraienale, eaies ot Me Giesss 
ountry store (% change pr. yr.) 
tvd, haymnent indes} * 
ank deposits (1935-39=100) .. 
Bank debits (1935-40-100) 
Money supply (c) 


NEWSPRINT % OF CAPACITY 
Prodtiction ratio 
Shipment radio 
RAILWAY FREIGHT LOADINGS 
Tons (D.B.S, index) 
Cars (D.B.S, iridex) , 
COST OF LIVING. 
D.B.S. index 
EMPLOYMENT INDEX No. D.B.S.— 
SAll industries 
eManufacturin ° 
ayfolls (J ie 1/i: 
@Payrolis «1937=100) (a) 
RAILWAYS 


aeee 

eee 
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eeee 


@Carloadings (week Nov, 4) 73, 
®C.P.R. gross (week Nov; 7) $ e.2i3'bi 
C.N.R. gross rev .. «Sept.) $ 37.788, 
C.N.R. net rev. ... 5,603, 
C.P.R. gross rev. .. Sept.) $ or 
C.P.R. get rev. .... (Sept.) $ 3,690, 16 
IRON AND STEEL—(Sept.)— 


Pig iron production (tons) 
Steel production .... (tons) 


CONSTRUCTION= 


Contracts awarded (Oct) $ 
uilding permits .. (Sept.) $ 
ement prod., bbls. (Aug.) 

AGRICULTURE— 
eFlour prod., bbls, 

Flour exp., bbls. .. 

Wheat exp., Bush. . 

eCattle sales 

@HOg salésa 

SEA FISHERIES—s 
Catch, cwts. .... (August) 
Landéd valué .../ (August) 

NEWSPRINT— 

#Production, tons .. 

eExports, tons 

MINING AND OILS— 


eCoal pet tons .. (Sept.) 
Gold rec. ifihe oz). (Aug.! 236,870 
Petroleum prot, bri. (Aug.) 833,495 
ELECTRICAL POWER OUTPUT—(Sept.)— 
‘Total monthly 1000 kw.h.’s 3,234,788 
FOREIGN TRADE— 
mportst 159,710 
oo TS (Sept.) 264,619 
OTHER INDUSTRIAL FACTORS— 
Shoe prod., pr. .... (9Aug.) 2,937,490 
Cotton consump., Ib. (Sept.) “ees 
Cigarétté cons. No.} (Seft.) :066,832 
FINANCE— 
(Sept.) 4,818,599 
(Sept.) 654,506 


ank débitst 

ond salést . 
Life ihs*irance sales (Aug.) $ 41,970,000 
sUnréviséd figures covering N.S., P.E.L, 
4Total at yards and plants. 
4Suppliéd by Nesbitt, Tho 
i Compiled by Canadian 

Cumulative 4 months. 


145,406 
242,725 


25,925.400 
9,546,779 
943,729 


. Sept.) 
(Sept.) 
(Sept.) 


1,972,621 
1,215,683 
26,636,695 
180,906 
563,783 


1,793,878 
7,726,650 


(Set.) 258,301 


262,998 


1,396,169 


son & Co. 


This Week 


Finhncial Post Frofiuction Index eae: 


ank of Commerce, 
*Excluding Northwést Térritoried. 
’ 


War and Business 


The World Shrinks 


The seas and continents are still 
shrinking as alr travel time be- 
comes ever shorter. That this is a 
continuing process is indicated in 
orders now being placed for post- 
war transport planes capable ef 
240 to 300 m.p.h. or between four 
and five miles a minute against a 
prewar average of 160 m.p.h, or 
under three miles a minute. 

What the new payload alr 
speeds will mean to late-1945 busi- 
ness and recréation trippers ... 
apatt from their being able to 
range farthet and oftener ... is 
something like this: 


When the new planes go into 
service the Torontonian will be 
able to take off for Mexico City 
and be back at Maltonm.or the 
Island in 15.5 hours plus stopover. 
Here are some of the surprisés in 
store for Canadians by way of 
travel speeds, airport to airport, 
less fuel stops ahd stopovers: 


Return Trip: Miles 
ontreéal- 
California ...... 5,200 
Ottawa- 
Vancouver ..005. 4,440 
Toronto- 
México eeeeeteee 4,200 
Edmonton- 
New York ..40+. 4,200 
And tethhical advances coupled 
with moré travel are seéh hurry- 
ing the day of a 3 to 3% cénts a 
mile raté as against pre-war rates 
avéraging above fivé rents a mile. 
Pan Aimeticanh is réportéd propos- 
ing a one-way ticket at $148 Néw 
York-London (said lowest so far) 
and as for@feeing a time when its 
price would bé $100, Incidentally, 
Pan American has epplied to the 
U. S. Civil Aeronautics Board for 
a Chicago-Montreal-Moscow route 
permit. 


> * ” 


Postwar Air Harbor 

High-traffic flying boat term- 
inals for large cities on water are 
being designed for postwar con- 
struction. Hamilton, Montreal, 
Ottawa, Toronto, Wihdsor-Detroit 
Vancouver are among such cities. 
Some arresting new ideas in that 
direction popped up this month 
wheh the United States “tycoon 
of the leviathans,” Glenn L. Mat- 
tin (China Clipper, Mars Trans- 
port), réléeased the idéas of his 
engineers on how a_ terminal 
should be planned to fit today's 
transocean air monsters. 

Items: 

1. A unique horseshoe tug of 
high maneuverability for congest- 
ed bases or for use as a landing 
stage in low-density ports; motor 
trucks can roll right onto it to load 
and discharge winged ships; has 
heavy duty outboard motors fore 
and aft with variable propeéllors 
that can pull or thrust ih any di- 
rection and.so turn the vessel “on 
its heel.” 

2. A terminal that is relatively 
inexpemsive and cah be built 
quickly almost anywhere, using 
a modest strip of harbor shoreline 
its terminal building and 
service hangars. It’s simply a 
high-level concrete pier with 
floating tidal docks on either side 
and tug tuhhéls underneath. 


«3. A great circular affair off- 
shore is more costly. Terminal 
buildings are at the core, slips 
around the perimeter, A tunnel 


provides land access. 
e * « 


Subscription Radio 

At Washington, the United 
Statés féderal comiritinicaétions 
commission has béen askéd to sé@t 
aside three frequéncy modulation 
charinels for a proposed advertis- 
ing-freé, audiente-finaticed, tadio 
sérvicé. Applicant J. L. Wéinér of 
Néw York, fétmér WPB director 
of civilian supply, fevedléd that 


Sépt. Aug. Jauiy Yéeat Agé 
245.8 248.0 250.2 258.4 


762.9 


148.5 


118.9 


184.3 

225.0 

147.4 

216 

1944 1943 


Jan. 1 to date 
72,082 3,100,706 2,019, 
6,090,000 308,630,000 7 r 


1943 Chatige 


% 
6.2 
+ 86.7 
+63 


eae é 
,425,000 .118,000 
26,289,433 216,019,305 
3,784,765 32,761,861 


334 


179,968,100 
09.43 1393 
894,698 


147,902 


1,412,385 
241,255 23 j 


38,481 


17,238,500 
7,713,926 
953,742 


260,330,200 
98,479,709 
4,704,509 


2.014.295 17,884,229 


10,082,939 
1s eee 


43 got ae 
10,623,975 
212,556,075 
1,182,487 
7,178,009 


2,202,166 


7,199,069 
6,750,800 


7,823,073 
30,653,816 


27,128,155 
22 ib 


18,182,574 
2,558,644 
6,743,301 


2,490,050 
2,510,419 


12,330.359 
1,9 Se 
6,681,415 


3,376,775 30,187,935 


29,898,835 


ett At Y 
ae 
cou 


317716,000 +i. 
¢d00 omitted. 


* pGold extiuued. 
(b) All industries. 


137,271 


1,330,015 
244,914 


2,546,621 
2,762,787 


23.568,398 
14,190,431 120,759,767 
923,720 8,573,081 


4,485,004 44,010, 
150768 “4760-876 

45,612,000 421,074,000 

N.B., Que., B.C. 


eNew items for. week. 


tc) 000,000’s omitted. 


the service is to be called “sub- 
scription radio,” that it will pro- 
vide a full range musical and 
feature program including shop- 
ping news, motion picture re- 
views, temindérs of choice com- 
mércial radio programs, childreéti’s 
and éducational features, and ré- 
broadcasts of noteworthy féaturés 
on other stations, He explained 
that petsons subscribing would 
receive a device to be attached to 
their f.m. receivers, which would 
eliminate a “pig squeal” from the 
company’s broadtasts. This pat- 
ented device would be rented for 
5c. a day. 


+ * * 


New Ford — But When? 

The Ford Motor Co.’s platis, 88 
revealed by 27-year-old Execu- 
tive Vice-president Henry Ford I, 
to dealers at an Atlanta, Ga., con- 
ference: . 

1, Ahother and lower priced 
model, undated. 

2. Light commercial truck pro- 
duction to resumhe in February, 
but automobiles still undated. 

3, A new manufacturing plant, 
a new assetnbly plant and platit 
additions ih a $150 millions récon- 
version program; gradual reopeti- 
ing of all éxisting assembly plants. 

4. Passenger car owhets in the 
United States to number 40 mil- 
lion soon after wat’s énd. (Nufii- 
béred 36 millions pre-war.) 


5. Postwar cats to be more than 
mére pfe-war thodels with their 
faces lifted, though not fevolu- 
tionary, 

a * * 


Inflation in Foods 

Food retail prices in Ontario 
have movéd up between 32.4 and 
65% in five years of war, Cana- 
dian Gfocer (MacLean Publishing 
Co. Ltd.) reports after surveying 
advertised prices. Butter costs 
half again as much. as it did in 
1939, bacon is up 66%, honey 153% 
and canhed lobster is ticketéd 
200% more than beforé. Not all 
retailers have advanced their 
pricés in thé same degreé. Against 
an advante by rétailéts “as much 
as 65% on the average” one large 
retail firm's figures show ofily 
32.4%. But most range upward 
from 45%. It can be takén for 
granted, says Canadiat Grocer, 
that the percentage rise (or fall) 
in pricés in the five years is fair- 
ly indicative of what has taken 
place in practically all rétail 
stores in Canada, since WPTB 
changed its original c@lling poli¢y 
and fixed maximuths 4s Well as 
maximum markups on a wide 
variety of foods more or less uni- 
formly across the country, Cana- 
dian Grocer sets the avérage fdod 
advance at 49.6%. 
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Discriminatory 
Say Employers 


Sask. Bill Drafted to Suit 


One Section of Labor 
' Only, Is Claim 


From Our Own Correspondent 

REGINA — Purposé of thé Sas- 
katchewin Trade Union Bill was 
réally to promote the formation of 
tradé unions of a particular type and 
to compel workérs to join them, the 
Saskatchewan Binployers’ Associa- 
tion chitgéd here ih a statement 
issued by H. McLennan. The Act 
was described as “discriminatory 
class legislation of a coercive and 
punitive nature.” 


'The association said it coyld see 
no good reason why the bill should 
bé introduced and why the présetit 
Saskatchewan Labor Relations Act, 


based of the’ national labor codé, 
should be répéaled. The association 
Said the Att was not évéh in thé 
interests of labor as a wholé but 
Was ih the specific interest of a céf- 
tain kind of international union. 


“Public opitiion is daily bécoming 
mote deterinined that unions shall 
assume duties and responsibilitiés ag 
well as exércise rights,” the asso- 
ciation sdid, “this bill vastly in- 
créases the powéts of uriohs—far 
from requiring them to act in the 
public interest, it relieves unions 
all but cothpletély of obligations 
and restraints of any 1'nd. The eth- 
ployét is gagged and bound, hand 
ahd foot, the union is wholly frée. 
It is an open secret the CIO and 
certain other unions in Canada, no 
less than ifi the United States, ate 
seeking to consolidate thé gains 
made during the war before the 
servicemen return to civilian ém- 
ployment.” 


Provision for appointing a cof- 
trolie if an employer disregards 
or disobéys 4 ordér of thé Labor 
Board was tétined “buréducracy of 
a kind We do riot béliévé thé Sas- 
katchewah peoplé will réadily 
aceépt. The bill purports to bé thé 
péfindnent labor legislation the 
Governihent will bring down for thé 
périod of the peace ahead, It will be 
unfortunate if evéry émployé? Has 
hahging over his head fot the next 
20 yéats the threat of a contéollét 
rufitihg his businéss for hifn.” 

The Association urged & nutiber 
of athendimeénis including ofé spéci- 
fying that labor mattérs bé léft to 
thé courts and not to “A politically 
appoifitéd board.” The bill iailed to 
providé adequate procéduré for con- 
ciliation atid arbitration, it was 
charged, 
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Investment experience gained 
by this organization in a period 
of fifty-five yearé is placed at 
the disposal of our clients. 
Compileté investment service is 
available at any of our offices. 


Buy and Hold Victory Bonds. 
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HARE IN EXPERIENCE 


A. E. AMES & CO. 


Limiteo 
Busiiess Established 1889 
TORONTO 


Montesa’ Winnipey Vanesuvet Victoria New York Lefiden, Eng. 


Rednvest Investment Funds 
Maturing in December 


Vast atiiounts of Govertiment, Municipal 
and Corporation Bonds will mature in 
December; and million’ of dollaré in inter- 
est and dividetids will alsé be payable. 


Since money, liké mati, Was meant to be 
kept profitably employed, those who antici- 
pate havi ds to itivest should consider 
the moat able securities now available. 


An indiiry will Bring you 
@ list of Suth securities. 


McLeop, Youne, WEIR & COMPANY 


Metrépolitan Building, Torente 
Telephone: Elgin 0161 


Offices at Toronto, Montreal, Ottawa, Hamilton, Londom 
Correspondents in New York dtd London, England, 


DUFRESNE, MCLAGAN & ASSOCIATES 


INDUSTRIAL AND MANAGEMENT CONSULTANTS 


Inquities Invited 
Bank of Nova Scotia Bldg. 


\ “i 
f New and i model 
QB sects essences 
available @& 8668 68 War 
restrictions are lifted. Inquiries invited: 


MACHINE TOGLS 
TOOLS—PNEUMATIC A ELecTRié 
SHOP SUPPLIES 
ARAIWAY & CONTRACTORS EQUIPMENT 

. SCALES 


TRUGKS—HAND & POwer 
REFRACTORIES 
WOODWORKING MACHINERY 
BELTING 
WELDING EQUIPMENT 
ABRASIVES 
VAivis AND STEAM GOODS 
CHAIN BLOcKs 
AUTOMOTIVE EQUIPMENT 


MOTORS AND GENERATORS 


EFairbanks.- Morse | 


© ans 


Montreal 


ONPANY 


sat 
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FRONTIER 40 E 
ALUMINUM 


Se ee 
2 ee 


LIGHT, TOUCH, NATURAL-AGING 


Castings of this alloy reach a high tensile strength and with- 
stand shock, fatigue and corrosion extremely well. 40E is a 
smooth grained metal and takes a high finish. These qualities 
allow Frontier 40E to fit into a widespread variety-of applica- 
tions. 

Costs and troubles of heat treatment are eliminated as 40E 
is natural-aging. It can be cast in intricate shapes and is ideal 
for thick and thin section castings. 


Widely approved in both Canada and the U.S.A. it is known by the following 
specification numbers: 

R.C.A.F. Technical memorandum No, 223, Issue 1. 

A.S.T.M. B 26-41 T, Alloy ZG 41 

Army-Navy-Air Corps AN-A-1i, 

Navy, Bureau of Ships 46.A 1, (Int.) Class 1. 


Write for further data. 


Machinery 
of every description 


State requirements 


HH. W. Petrie Co. Ltd. 


147 Front St. W. Toronto 
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@ RECORDING 
© SHIPPING 
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LABOUR CONTROL 


be typed 
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Small Cities Make New Jobs|StTEE. TANKS AND PLATE WORK 


Chatham Betting on Industrial Promotion 


Widened interest in the indus- 
trial commission idea has been evi- 
dent this year among Canada’s 
smaller cities. 

As the number of returning serv- 
icemen gradually increased and 
munitions production wavered in 
response to “on again-off again” 
cutbacks, local business leaders and 
elected councils at Chatham, Guelph 
and several other communities 
found the time ripe for joint pré- 
motional effort to get new factories 
or help familiar ones expand. 


Chatham, among the latest to join 
the concerted movement, affords a 
typical picture. There, an indus- 
trial committee of the city council 
recently joined forces with a re- 
organized board of trade to set up 
an industrial service bureau, in 
charge of William M. Gray, com- 
missioner. Mr. Gray and his fellow 
industrial servicemen lost no time. 
They got presses’ rolling on a sub- 
stantial brochure describing the city’s 
industrial attractions and then con- 
centrated on other forms of publicity 
—local speeches, an. imposing out- 
door display board at the railway 
station and widened contacts in out- 
lying cities. 

Province Tie-in 

The effort ties in with current 
provincial government planning. 
When Planning Minister Dana 
Porter sought co-operation of serv- 
ice clubs in compiling departmental 
information, he is reported to have 
displayed pafticular interest in the 
comprehensiveness of Chatham’s 
new statistical and information 
booklet. 

Chatham’s Industrial Service 
Bureau apparently is one group that 
sees a new era of industrial expan- 


DIRECTOR 


R. C. H. Cassels, K.C., elected a 
director of the Canada Life As- 
surance Co, to replace J. M. Mac- 
donnell, K.C., voluntarily resigned 
to seek a seat in the House of 
Commons. Mr. Cassels is a mem- 
ber of the legal firm of Blake, 
Anglin, Osler and Cassels. 


LOW 


sion in prospect, with operations 
transferring from Britain and 
Europe and more American branch 
plants coming too. : 

Betting on the attractions of the 
smaller Canadian community— 
lower municipal taxes and stable 
labor conditions, for example—Mr. 
Gray’s enthusiasts are going full- 
out to “make the industrial world 
Chatham conscious.” 

In Canada’s “Southland” 

As “salesmen” they have the ad- 
vantage of an attractive product. 
Chatham (pop. 17,369, situated on 
the Thames River, 45 miles east of 
Detroit and Windsor) once was an 
important shipbuilding centre and 
northern terminus of the famous 
“underground railway” which 
smuggled fugitive slaves from the 
Southern States.. First surveyed as 
a townsite in 1795, Chatham was 
incorporated as a. village in 1850, 
town in 1855 and city in 1895, With- 
in a radius of 30 miles there are to- 
day 35 towns and villages and the 
rich tobacco, sugar beet and other 
farms of “sunny Kent,” which in 
1939 ‘boasted agricultural output 
topping $8 millions. 
| Several years ago a substantial 
acreage of vacant land within the 
city limits was secured by the city 
| fathers as a new industry zone, and 
a spur rail line constructed from 
CNR and CPR to serve it. 


Natural gas of Kent and Lambton 
counties is called ample for antici- 
pated industrial needs. It is dis- 
tributed at rates which have per- 
mitted wide use in local factories 
and by householders for heating, 
refrigeration, cooking, etc. 

Chatham’s relatively low tax 


levy—34 mills this year—and low} 


debenture debt — $354,382, equal to 
$20 per capita, one of the lowest in 
Canada—are credited locally in 
large measure to a city manager 
form of government, adopted 20 
years ago. i 

“Instead of making postwar sur- 
veys we are trying more directly 
to make postwar jobs,” Mr. Gray 
told The Financial Post when,asked 
whether the new bureau intended 
to poll consumers on their peacetime 
shopping plans, as has been done 
in some other communities, notably 
Kitchener-Waterloo, 

Mr. Gray is hopeful that estab- 
lished plants will expand, Bureau 
members are visiting every local 
industry; following up with ideas 
for new products, new markets or 
new relationships with U. S., U. K. 
and fellow-Canadian manufacturers. 

The new bureau {s taking a spe- 
cial interest in returning servicemen 
and their immediate employment; 
is trying to help Chatham’s young 
{men to start businesses of their 
| own. 


Books for Businessmen 


| DOMINION OF CANADA INCOME WAR 

| TAX ACT, 1944 edition, published by 

The Kingsiand Co., Montreal and To- 
‘ yonto, $1.25. 226 pages, 


| This 1944 edition of this well- 
known work contains a consolida- 
tion of the original Income War 
Tax Act. of 1917, with all amend- 
ments down to Aug. 15, 1944. It 
highlights and €xplains the changes 
in the Act at the last session of 
Parliament. It also contains the 


volume which will give the lay en- 
thusiast so much, 


INTERNATIONAL TELECOMMUNI- 
CATICNS by Brig.-Gen, Sir Osborne 
Mance. Published in Canada by 
Oxford University Press, Price $1.25, 


In radio, cable and telegraph com- 
munications around the world, a de- 
gree of internationalism has long 
since been achieved which far out- 
strips anything else the world. has 
yet been able to achieve. 

And because of the constantly in- 


text of the Excess Profits Tax Act| creasing importance of the written 


amended up to date, Special tables | 


enable the employer ‘or employee 
to calculate at a glance the amount 
deductible from salaries and wages 
up to an income of $2,500 monthly. 


MAN'S FIGHT TO FLY by John 
P. V. Heinmuller. Published by 
Oxford University Press. Price $7.50. 


Here is a 366-page, much-illustrat- 
ed volume putting between two 
covers a brief layman’s report of 
man’s trials at flight ever since 
Leonardo da Vinci, with special at- 
tention to recreating the assaults on 
new records for distance, speed and 
height which made big newspaper 
headlines of the past generation. 

The author has been personally 
associated with most of these his- 
toric ventures, first as a hobbyist, 
secondly as a businessman. He is 
now president of the Longines-Witt- 
nauer Watch Co.; has contributed fi- 
nancially to some of these trials, has 
served as official timer at many of 
them, has helped the development 
of aviation by development and 
manufacture of aviation instru- 
ments. 

We ere not aware of any other 
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if by magic, your duplicating problems vanish 
when modern Multilith Systemat Duplicating 
brings to your office speed, perfect legibility, infallible 
accuracy—saves time and cuts your paperwork costs by 
as much as 75%: 

The Systemat is a new develo 
scores of ways of simplifying 
departments of business and industry. A Systemat is a 
master sheet that comes to you with constant information 
or format pre-printed upon it in reproducing ink. It can 
typewriter: Then variable 
characters, charts and figures are written or 
typed in: The Multilith machine produces the required 
number of facsimiles from the Systemat master, in legible, 
permanent black-on-white. 


Let a Multigraph representative demonstrate to you 
how Systemats work and show you how they revolution- 


ent that opens up 
e@ paperwork 


of all 


ize paperwork routines for purchasing, accounting, job 


orders, shipping or any other application in your 
business: Phone for our trained representative today. 


CANADIAN . 
FACTORY 


View of Multilith 
Assembly 
Department. 


Multi » Addressogr: 
bes a oars 


modern business 
Sateen routine 
ie 


Multilith are Registered Trade 
ing h of Canada, Limited. Head 
throughout Canada. 


LIBRARY OF IDEAS 


A wealth of valuable information on 
— office and 
and system—free 


Multiqraph 


SUSINESS 


METHODS 


and spoken word in determining the 
attitude of one nation toward an- 
other, hence in determining whether 
we have peace or war, both the 
strengths and weaknesses of this 
world-girdling communications ma- 
chinery are of supreme importance 
for the future of mankind, 

The magazine and newspaper 
reader seldom if ever thinks of the 
vast machinery which unceasingly 
provides him with information, He 
seldom appreciates how important 
to him that information is; how 
serious for him when that flow is 
dammed up or poisoned by political 
machinations. 

This slim volume is an interesting 
description of internationalism ‘at 
work and presents some interesting 
recommendations for further devel- 
opment, 


INDUSTRIAL LIFE INSURANCE IN 
THE UNITED STATES, by. Malvin E. 
Davis, associate actuary, Metropolitan 
Life Insurance Co., published by the 
McGraw-Hill Book Co., New York and 
London, 380 pages. 


While this addition to the Mc- 
Graw-Hill insurance series deals 
with industrial life insurance in the 
United States; it applies almost 
equally well to the business in Can- 
ada; It tells how industrial life in- 
surance functions, shows the needs 
it serves and discusses cost, etc. 
Written in nontechnical language 
it is readily understood by the lay- 
man as well as the insurance expert. 
COMPASS OF THE WORLD b 


Weigert and  Vilhjalmur 
Published by Mac 


Hans W. 
tefansson. 
llans of Canada $4. 


Described as a “symposium of 
political geography,” these 460 
pages tell how international rela- 
tions and politics will be affected 
by the sudden shrinking of our 
world resulting from recent de- 
velopments in communications. The 
job has been done by 28 authorities 
in the field of geography and inter- 
national affairs. Griffith Taylor, 
University of Toronto, does the 
chapter on Canada’s Role in Geo- 
politics. Solid stuff, generally; not 
light reading. 


THE R.C.A.F. OVERSEAS, the first four 
years, Published by the Oxford Uni- 
versity Press. Price $3. 


Based on official reports and in- 
dividual interviews this is a detail- 
ed record of the RCAF Overseas up 
to last December. With the excep- 
tion of the foreword by Air Minis- 
ter Power, it has been prepared by 
the Historical Section of the RCAF 
which probably explains its rather 
“official” tone and makes for rather 
dull reading in spots. Nevertheless 
the growth of the RCAF from a 
handful of men and machines at the 
beginning of the war to one of the 
most potent weapons of the United 
Nations cannot help but grip the 
imagination and the individual re- 
ports from airmen fresh back from 
raids on Germany or fighting sorties 
over the Channel, ‘are genuine and 
often thrilling. 


STRATEGY OF PEACE by money M. 
Wriston. Published, World ‘eace 
Foundation, Boston, $1 U.S. 


Henry M. Wriston president, 
Brown University, will be very re- 
spectfully remembered by readers 
of his 1943 book, Challenge to Free- 
dom, one of the sanest and best 
statements of why we are fighting 
for democracy, why we are so 
gravely threatened with totalitari- 
anism at home. 

How are we to avoid again losing 
the peace after winning the war is 
the theme of this current 159 page 
book. Here is a sane artd penetrat- 
ing discussion. Extremists either 
for the brave new world or for 
things as they were, won't like it. 


PACIFIC VICTORY 1945 by Joseph Dris- 
coll. Published in Canada by Longmans. 
Green & Co. $4, 


This is a pretty good report of 
how the war against the Japs is 
being mounted. . Author is a New 
York Herald Tribune man who has 
been attatched to U. S. Pacific op- 
erations. Because of the very dif- 
ferent nature of war against an 
island empire in an ocean of fabu- 
lous distances, this is a useful and 
intensely interesting book. He steps 
aside from the war now and then to 


tell about the natives of the Pacific 


We specialize in the fabrication and erection of tanks and steel 
plate work. Installations include elevated steel tanks to provide 
gravity water pressure for general service and fire protection; 
flat-bottom tanks for the storage of oil, water and other liquids; 
spherical tanks for ammonia and acids; processing tanks; steel 
bins; steel smokestacks; breechings; refinery towers; and steel 
pipe. We will appreciate the opportunity of submitting tenders 
on any of this type of work you may contenplate installing. 


Write our nearest office. 


Left: Standard spherical acid 
storage tank. Below: Flat-bot- 
tom steel storage tank with 
conical roof. Right: Elevated 
steel water tank with conical 
roof and ellipsoidal bottom. 
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HORTON STEEL WORKS LIMITED 


TORONTO, ONT. 


Mumford Medland, Ltd., Winnipeg 


Isles, how*the war affects them. 

Canadians will before long be 
turning more direct attention on the 
Pacific war, Here is a good intro- 
duction, 


THE CONTROL OF GERMANY AND 


Cc 
JAPAN 4 Harold G. Moulton and 
Louis Marlio, Published by The Brook- 
ings Institution, Washington. Price $2 


In just over 100 pages, two very 
competent men examine most con- 
ceivable schemes for postwar con- 
trol of Germany and Japan. They 
pay particular attention to that 
factor most generally overlooked in 
other .discussions of this matter: 
how various control plans would af- 
fect the nations doing the control- 
ling. A good many of the schemes 
which have been proposed would, 
they conclude, hurt the victors 
more than the vanquished. 

The authors conclude that control 
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FORT ERIE, ONT. 


Representatives: 


by military force is the only effec- 
tive means of checking aggression. 
“It will be less costly, less difficult 
and less. disturbing to economic 
conditions both inside and outside 
the controlled countries.” 

This book is important not only 
for its discussion of the immediate 
problem of control, but readers will 
find it a useful reminder and exer- 
cise in the problem of present day 
interdependence of nations. 


Charlottetown Bridge 
Will Help Traveler 


Charlottetown — As soon as ice 
forms in the harbor, first steps will 
be taken in construction of Brighton 
Bridge to improve access to this is- 


land capital, P. E. I. Government.an- 


nounces. It will shorten by 33 miles 
distance between Charlottetown and 
the car ferry terminal at Borden. 
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MONTREAL, QUE. 
Gordon N. Russell, Vancouver 


The Toronto Stock Exchange 
quoted market value of the 599 
issues listed as of Oct. 31 totalled 
$5,220,804,543 which compared with 
$5,244,515,763 on Sept. 30, but re- 
gistered a gain of some $574 mil- 
lions over a year ago when total 
market value of the 543 listed 
issues was $4,646,074,207. Average 
price of all listed stocks as at the 
end of Oct. was $6.94 as compared 
with $6.98 a month ago and 6.86 as 
of Oct.° 31, 1943. 


Toronto Elevators Ltd. through 
its transfer agent, the Chartered 
Trust & Executor Co, has drawn 
768 preference shares by lot for 
redemption out of the sinking fund 
on Dec, 7 next at $52.50 a share 
plus accrued dividends to that date, 
in accordance with terms of its 
preference share conditions, 


AILY CIRCULATION 
- IN CANADA 


Sb 
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High- Purchasing-Power 


Audience 


Of the Star’s 275,000 circulation, 160,000 goes to homes in Toronto city and 
nearby suburbs in York county ... the county with 8.3% of Canada’s popu- 
Canada’s total retail sales and 14.9% of Canada’s total 


lation, but 13.4% of 
earnings. 


This is a remarkable picture of the high purchasing power of The Star’s audi- 
ence in York county. Additionally, a high proportion of earnings and sales 
to population holds true for the*other 100,000 of The Star’s' circulation 
throughout the balance of Ontario. 


As an example of this: . . . the population of Ontario constitutes 32.9% of 
Canada’s total, but the province nevertheless enjoys 41.3% of Canada’s total 


retail sales. 


So... not only does The Star offer you by far the largest daily circulation, 
with home delivery and whole-family readership, but an audience whose 
purchasing power greatly exceeds the average for the whole Dominion. 


TORONTO DAILY STA 


Daily Average Circulation 6 months ended March 31, 1944 


Total 279,478 ..... City 161,110 
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BOARD OF TRADE 


Commissioner &. N. MacEACHERN 


WHILE YOU THINK? 


IN YOUR OPINION 


Should We Cut the Tariff? 


John M. Boulard 


Stowell Screw Co.,.Montreal. 

We should allow Canadian manu- 
facturers free access to world mar- 
kets by removing all restriction 
against free movements of exports 
and Canada can then keep tariff 
for revenue purposes only until our 
Trade and Commerce Department 
can obtain these open markets. 
Manufacturers require protection. 


S. E. Diamond 
Alfred Lambert Inc., Montreal. 
Canada should reciprocate, where 
possible, in return for any gesture 
made by our good neighbor to the 
south. While a lowering of duties 
against commodities, such as raw 


materials, in short supply in either 


country would be mutually advan- 
tageous, Canada, by reason of her 
industries being underdeveloped in 
comparison to those in the United 
States, will require to maintain a 
certain reasonable protective tar- 
iff against dumping of products at 
prices with which our economy 
could not compete. 

The necessity for such protection 
will naturally be minimized in pro- 
portion to the increase in our popu- 
lation and the conseequent stepping 
up in our industrial facilities to 
meet the greater needs. ° 


* 

C. A. Hayden 
Editor, Country Life, Vernon, B.C. 
No one can figure intelligently 

what Canada’s answer to any United 

States offer of sweeping. tariff re- 

ductions should be until the terms 

of such proposed reductions are 
known. If reductions are offered, 

Canada’s potential future market- 

ings, domestic and éxport, must be 

studied astutely with due regard to 
the fact that certain Canadian agri- 
cultural products must be exported 
as well as certain processed and 
manufactured products if there is 
to be employment and security as 
set out in the Atlantic Charter. 
Dumping can destroy Canada’s 

primary and secondary industries as 
completely as lack of markejs. A 
formula cannot be set up now but 
when a formula is being prepared, 
it must be based on common sense 
rather than on sentiment, the latter 
being the probable temptation in 
the first fine exhilaration of the 
immediate postwar period. 


ez 
Harry P. Hodges 

Editor, Times, Victoria. 

Such action by the neighboring 
republic should be welcomed heart- 
ily by the Canadian Government 
and people. It would oblige the 
present administration at Ottawa to 


| re-examine this Dominion’s whole 


tariff structure and point a way to 
implement with appropriate action 
oné aspect of the economic philo- 
sophy to which it has given a great 
deal more lip service than perform- 
ance in recent years. 

The adjustment of discriminatory 
freight rates might well be coupled 
with a practical recognition that 
our postwar economy will need 
more trade on a north and south as 
well as an east and west basis. Only 
as Canada’s export.and import busi- 
ness expands can the demands for 
peacetime jobs be met. If the Gov- 
ernment of 136 million people sets 
the pace which the question poses, 
the Government of 12 million 
people should be assured of a work- 
able give-and-take policy for mu- 
tual advantage. 


R. S. Law 


President and general manager, 
United Grain Growers, Winnipeg. 


I believe that Canada should do 


-|all in the power of this country to 


encourage tariff reductions by the 


"| United States and be prepared to 


This is the great gift of the Edison Electronic* 
VOICEWRITER to modern business— 


For executive and secretary alike, it makes every 
hour & productive hour. Nobody sits while some- 


body else thinks. 


Ideas, orders, memos, letters move from your 
mind into the “mike” —qas you think them. At the 
same time your, secretary can be. doing other 


important work for you, without interruption. 


This efficient, modern management of time gives 
you more opportunity for contacts and construc- 
tive thinking, which.can materially increase your 


personal value to your business. 


Let an Ediphone representative give you full de- 
tails about the Edison Electronic VOICEWRITER 
and its present availability. Phone Ediphone 


your city .. . today. 


“Based upon Electronic principles discovered by 


Thomas A. Edison in 1883. 


EDISON 


VOICEWRITER 


THOMAS A, EDISON OF CANADA LTD, 
31 Adelaide Street West, Toronto, 


I would like to know more about the new Edison Electronic VOICE- 
WRITER and how it can save time and streamline business operation, 


we 
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make corresponding reductions in 
Canadian tariffs. It would be bet- 
ter if such reductions were brought 
about not on the basis of agree- 
ment between these two countries 
alone, but as part of a more general 
plan. Such a plan should embrace 
Great Britain and as many other 
countries as possible. 


H. J. Lassaline 


Secretary-manager, Windsor 

Chamber of Commerce. 

Of oourse the Canadian tariff sys- 
tem is flexible with our three col- 
umn schedule indicating we are 
prepared to discuss and reciprocate 
in tariff adjustments. Certainly, if 
imperial preferences can be inter- 
preted as our defense against high 
U. S. tariff, an American offer of 
reduction would strongly urge reci- 
procal action. 

But we should prefer progressive 
reduction for protection of postwar 


as it can be done in fairness to 
Canadian producers taking into ac- 
count the lowering of the latters’ 
costs due to our access to the larger 
market. There is no question that 
economic recovery depends very 
largely on our exchange of prod- 
ucts as nearly as possible on an 


with the United States tariff wall 
substantially higher than ours, to 
scale down equally would only in- 
crease our disadvantage, and if car- 
ried far enough could be disastrous. 
To start from the ground up might 
give us a better chance, but we 
would need our country’s best 


intensive use of forest raw materi- 
als, prevent losses in value, wages 
and depletion of natural resources 
without adequate return. 

& om a 


J. S. Wood 
Farmer, Oakville, Manitoba. 
If United States now offers Can- 


The Question: If United States now offers 


sweeping tariff reductions what should Can- 
ada’s answer be? 


‘} out of the coming peace settlement. 


Thé nature of the Canadian econ- 
omy makes it imperative that Can- 
ada should in every way possible 
throw its weight behind the trend 
toward increasing the volume of 
international trade. 


* + + 


L. W. Simms 

President and general manager, T. 

S. Simms & Co., Saint John, N.B. 

Maritime manufacturers who have 
successfully taken the hurdles of cen- 
tral Canadian competition in achiev- 
ing national distribution need not 
fear lowering Canadian tariff to 
parity with possible United States 
reductions, but should hope to share 
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equal basis and that all unnecessary 
restrictions should be removed not 
only as concerns the United States, 
but other countries, especially those 
of the British Commonwealth. 


D. A. MacGibbon 

Member of Board of Grain Com- 

missioners, Winnipeg. 

If the United States were to offer 
Canada sweeping reductions in tar- 
iffs Canada should make every ef- 
fort to meet the offer with reci- 
procal reductions. The agreement, 
however, should not be of such a 
character as to prejudice the pos- 
sibility of multilateral agreements 
covering lower tariffs developing 


brains with a supremely good horse 
trader at the head of them. 


“se 
R. S. Whyte 

Vice-president and director, 

Whyte Packing Co., Toronto. 

Our response to sweeping reduc-, 
tions in tariff by United States 
would depend on what lines were 
affected. A mutually low tariff 
would be good in some lines and 
ruinous in others This is a trading 
proposition and should not be treat- 
ed from any other point of view. 


* + o 
W. A. Winfield 

Managing director, Maritime Tele- 

graph and Telephone Co., Halifax. 

Sweeping reductions on United 
States import tariffs and presum- 
ably similar Canadian action would 
be expected to contribute greatly 
to the prosperity of the Maritime 
Provinces. New England particu- 
larly is a natural market for our 
agricultural, forest and fishery 
products with low-cost water trans 
port. 

While some industries in Canada 
might meet stiff competition, they 
would benefit by lower costs for 
the many piece parts they now 
import. Living standards in Canada 
and the United States are similar 
and we have high-grade labor. We 
should be able to compete without 


these wider markets. No perman- | high tariff assistance on products 
}ent peace is possible save on the | which Canada is suited to produce 


live and let live foundation for the 
exchange of goods and services 
everywhere. 

It these sister nations with their 
high standard of living and mutual 
regard cannot work out a low tar- 
iff basis which will enrich both 
peoples, while protecting legitimate 
productive interest of every prov- 
ince and state, what hope is there 
for the rest of the world ® 


Alan F. Telfer 


General manager, Canadian Ex- 

porters’ Association, Toronto. 

It seems to me that with Roose- 
velt in for another four years it is 
quite likely that some gesture like 
this will come from the United 
States with the view of stabilizing 
post-war trade. 

The point I would like to make 
is that specialists should be work- 
ing on and making a study of Can- 
ada’s tariff structure right now in 
order to be prepared for such an 
offer. The office of the Tariff Com- 
mission¢r should be functioning and 
making a special analysis of our 
tariffs in order to try and arrive 
at some breaking point at which 
we could compéte on a fair basis 
with the United States. If we had 
our facts and figures all ready then 
we would be in a position to arrive 
at Canada’s answer. This study 

ould be a full-time job and two 
tariff experts should be released to 
go to work on it. 


J. R. Wallace 


Editor, Free Press, Fernie, B.C. 

Canada should meet the U. S. in 
any proposal for tariff reductions. 
Canadian manufacturers should now 
be able to stand on their own feet. 
Too long has Johnny Canuck been 
compelled to pay from 30 to 40% 
more than our American cousins for 
such articles as cars, washing ma- 
chines, radios, etc. 

Of course, present dumping laws 
should be maintained. American 
wartime internal regulations at 
present in force make Canadian 
competition in certain articles im- 
possible. This must be guardéd 
against. Exchange rates between 
Canada and the U. S. must be fixed 
at par. 


a 
Harris L. Walsh 

Editor, Standard, St. Catharines, 

Ont. 

The portents are that the time is 
past when the tariff will again be 
a political football in the Canadian 
arena, although agitation on spe- 


|cious grounds for high tariff walls 


will continue. The fact is, in the 


industrial adjustment rather than | event of the United States lowering 
sweeping reductions. Such tariff | its barriers, there will be more sym- 


treatment should be on a multi- 
lateral scale to create obviously 
necessary wider markets for our in- 
creased industrial and agricultural 
prdfuction. Preliminary Canada- 


pathetic reaction in Canada after 
this war than has ever been known 
before. 

There is also a public consumer 
protest, perhaps latent just now, 


U.S. action would be encouraging | against too great a spread in prices 


to this end. 


* e ° 


Cecil Lamont 

Vice-president, North-West Line 

Elevators Ass’n., Winnipeg. 

Canada’s reply should favor free 
exchange of goods to allow open 
entry for our agricultural products 
to the United States markets and 
exchange rates .should be pegged 
on a dollar for- dollar basis for the 
duration of the agreement. 


W. S. Leslie 


President, A. C. Leslie & Co., 

Montreal. 

If the United States should offer 
sweeping tariff reductions we 
Should certainly reciprocate as far 

: ® 
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between U. S. products afid the 
same production in Canada, to men- 
tion motor cars, radios and house- 
hold appliances in general. The war 
has made terrific changes in thought 
and also in economy of production 
in this country. Canada must live 
by exports. It will be worth while 
buying them by solid concessions. 


ca 
W. G. Webster 

President, Webster Air Equipment 

Co., London, Ont. 

Canada’s answer should be a very 
vague one indeed because when the 
big fellow starts in to make a bar- 
gain with the little fellow, in spite 
of everyone's good intentions, the 
little fellow ysually gets the short 
end of the bargain. In this case 


on an economic basis. 


Ellwood Wilson 


Consulting Forester, Knowlton, 

Que. 

Sweeping tariff reductions’ by 
United States should meet recipro- 
cal action in Canada. Our factories 
are firmly established and can meet 
competition. Many things we need 
are not manufactured here and the 
cost of living would be reduced. 
United States is our best market 
and American buying should be en- 
couraged. 

Our newsprint paper already goes 
into United States duty free as does 
our unmanufactured wood. The ex- 
port of the latter should be forbid- 
den and this would stimulate more 


ada sweeping tariff reductions we 
should reciprocate to the fullest ex- 
tent possible provided, however, 
that such commitments would not 
in any way prejudice Canada’s 
position in taking her full share in 
an international postwar plan for 
a permanent peace. In my opinion, 
we must co-operate fiscally and 
otherwise, not only with United 
States, but with other nations as 
well, if we are going to adequately 
protect the well-being of Canadians 
in postwar years. 


William R. Yendall 

President, Richards-Wilcox Ltd., 

London, Ont. 

In view of Britain’s difficult finan- 
cial position, it will be necessary 
for Canada to increase imports from 
Britain if we are to maintain or 
increase our exports to Britain, 


which is our best customer for farm | the Canadian level. The situation is 


products. If this is done, it will 
be necessary for the United States 
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Industrial Engineers and Consultants 


to buy from Canada as much as 
we buy from them to balance ac- 
counts which they have never done. 

The first step would seem to be a 
reduction in the American tariff to 


so complex that any sweeping 
change would very probably plunge 


us into widespread unemployment 
during the turnover. Since no Am- 
erican Government can bind its suc- 
cesssors, any sweeping change 
would almost certainly meet poli- 
tical opposition and be short lived. 
The situation calls for caution and 
very thorough analysis. 


WHAT IS A SMALL ESTATE? 


@ No matter whether you leave a few dollars, or many thousands 
—your estate, and the safeguarding of your family’s future, is 
of the utmost importance to you. Your Will, then, should name 
a safe and experienced Executor—The London & Western 
Trusts Co. Ltd. We will gladly render full, competent, and 
continuous service to the small, as well as the large estate. 
Our experienced Trust Officers welcome conferences regarding 
Estate affaire—in confidence, and without obligation. 
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¥S may know how to reconvert your factory from 


war-time to peace-time industry . . . but how about. 


reconverting your customers from war-time to peace- 
time thinking? That may not be so easy. 

The simplest way is to begin now, by talking the 
matter over with 5,000,000 of our best 


. the pages of the Canadian Magazines, Tell them what | 


you are going to make, and how product will 
look, taste or wear. This is a job for Canadian Magazines 
... which are studied at leisure by an average of more 
than four readers per copy. 


MAGAZINE PUBLISHERS? ASSOCIATION OF CANADA 


PARTICIPATING MEMBERS: Canedien Homes & Gardens... Canedian Home Journal . . : 
Chatelaine ... La Petite Revue... La Revue Moderne... La Revve Populaire... Le Samedi 
.»» Maclean's Magazine ... Mayfair... National Home Monthly . . . ‘New World (lustrated) 


“THE 


Canadian magasines and carly 


EARLY BIRD GETS THE WORMI" 
is even now at a 


IN NO OTHER MEDIUM DOES YOUR 
ADVERTISING DOLLAR GO AS FAR, 


REACH AS MANY, LIVE AS LONG, 
OR BUY AS MUCH, AS IT DOES IN 
CANADIAN MAGAZINES, 


eee GIVE an NATION-WIDE COVERAGE ia 
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Druggist Wm. E. Burgis, 
Phm.B., of Oil Springs, Ont., 
gets increaged business, a 
reputation,’ and the biggest 
“little” publication in these 
parts — all from one. Ges- 
tetner! 


“Chatterbox,” he says, “first 
came off our Gestetner in De- 
cember /41, Store traffic 
doubled in two months, and 
business has increased ever 
since. Oil Springs’ population 
is 373 souls, but Chatterbox 
has 3,000 or more readers, If 
we are late with an issue, 
folks come in and ask for it. 


“This advertising gets 100% 

attention, and” costs us only - 
088% on sales. I believe it 

the most efficient advertising, 
for retailers—the link between 

national advertisers and the 

consumer.” 


There isn’t much we can add 
to the above! Big results at 
little cost tell the whole story. 
The combination of a good 
machine, put to good use, is 
hard to beat. And Gestetner 
is always “a good machine.” 


Woods Manufacturing Co. has de- 
ad a aividend of 530 cents per 
abare, payable Dec. 3i, 1944, to 
shareholders of record No. 30; ex- 
dividend Nov. :29. 


The company’s wholly owned sub- 
sidiary at Welland, Ont., Empire 
Cotton Mills Ltd., is now carrying 
on this business as the Woods 


Manufacturing Co., Empire Cotton. 


Division. This change became ef- 
fective Sept. 1, 1944, with manage- 
ment and personnel unaltered, it is 
stated. 


(Modern Produce Market 


| Proposed For Toronto 
To Embody All Modern Marketing Facilities — 


Estimated 30% 


Reduction 


in Handling 


Charges — Old Market Obsolete 


A super wholesale market for 
fruit and vegetables combining all 
the facilities of modern science, 
served by rail, truck and possibly 
‘water, and extending over an area 
of at least 15 acres seems to be 
assured Toronto in the immediate 
postwar period. Plans have advanced 
to. the committee stage and tentative 
sites for this new project are already 
being ‘considered. Some idea of the 
extent and urgency of this under- 
taking can be gathered from the 
variety of interests represented in 
the committee. It includes members 
of the Federal and Provincial Gov- 
ernments, the CNR and CPR, com- 
mission merchants and fruit and 
vegetable farmers. ' 

Although detailed estimates of 
wholesale handling costs at the new 
market are not yet available, un- 
official estimates place the reduc- 
tion in costs in the neighborhood of 
30%, and it is expected that there 
will be further savings to retailers, 
who should be able to save mileage 
as a result of the better facilities at 
the central market. 

Like Montreal Plan 

The Montreal Fruit & Produce 
Terminal Co., a marketing project 
similar in many ways to that pro- 
posed for Toronto, has been in 
operation now for 13 years. It is the 
trading centre for fruit and vege- 
tables and other farm produce for 
the metropolitan area as well as the 
surrounding district. The volume of 
business handled runs to millions of 
dollars annually. Thomas Birse, the 
exchange manager, who has_ had 
wide experience in organization and 
operation of such markets is one of 
those being consulted regarding the 
Toronto project. 

Even in the early planning stages 
certain “musts” have been insisted 


upon by committee members. There} ' 


must be separate marketing facili- 
ties for wholesalers and retailers 
and both units must be served by 
rail with the latest in unloading 
and conveyor equipment. There 
must be ample approach space for 
trucks to avoid congestion and make 
for rapid delivery. It is generally 
agreed that the basement of the 
main storage building should be 
fitted with pre-cooling facilities for 
berries, gas-chambers for bananas 
and ripening rooms for tomatoes. 
Although committee members ad- 
mit to the desirability of a lake- 
shore . location cértain difficulties, 


| financial and physical, would have 


> be met in a choice of this kind. 
they feel 
Serve 100-mile Radius 
A. market of this type, the com: 
| mittee agrees, could provide com- 
plete marketing facilities for points 
within a radius of 100 miles, Busi- 
ness would eventually be carried on 
with all parts of Canada and the 
United States, proponents of the 
plan predict. 
‘Easy accessibility by rail, water, 
and highway and close proximity to 
} important fruit and vegetable grow- 
ing areas are two of the main ad- 


vantages of Toronto. Its large urban 
consumer market and old, well- 
established wholesale firms, have 
made large-scale carload importa- 
tion possible. Even with its present 
marketing facilities it handles some 
9,000 carloads of fruit and vegetables 
annually and has been a natural 
point for assemblage, breaking up, 
and re-shipment of great quantities 
of farm produce for many years. 
Through all this time it has served 


as the price barometer for fruit and 
vegetables for the whole of Ontario. 

For many years now retail and 
wholesale dealers have felt the total 
inadequacy of the present market 
facilities. One governmental auth- 
ority contacted bélieved it to be one 
of the most antiquated markets on 
the North American Continent. 
Long hauls from rail and boat, and 
narrow approaches have made for 
high handling charges and very bad 
congestion in rush hours. So bad 
has been the situation that many 
wholesalers have taken to delivery 
direct from railway-car, or farm, to 
retailer. This trend is tending to de- 
feat the whole purpose of a central 
marketing system. Although gov- 
ernment and wholesale agencies 
have made several attempts during 
the last few years to improve the 
situation nothing really tangible was 
accomplished. 


PULP AND PAPER THIS WEEK > 


Alaskan Threat Exploded 


From Oar Own 
MONTREAL—Development of a 
pulp and paper industry in Alaska 
will meet with considerable operat- 
ing difficulties, and require heavy 
capital investment, it is revealed in 
a comprehensive report on the po- 
tentialities of the Tongass National 
Forest, that has been published in 
“Foreign Commerce Weekly,” the 
official publication of tne U. S. De- 
partment of Commerce. 


The possibility of crection of pulp 
and paper miils to tap the resources 
of the Tongass National Forest have 
been actively explored this year by 
U. S. pulp and paper interests, fol- 
lowing reports and recommendations 
issued by the U. S. Government. 


In an article by Mary E. Poole of 
U. S. Bureau of Foreign and Domes- 
tic Commerce, it is pointed out that 
the Tongass forest contains an esti- 
mated 78,500,000,000 board feet of 
virgin commercial timber, and that 
there are adequate water power pro- 
duction sites, not far from tidewater. 
There are problems, however. : 


Huge Investment Involved 


“The establishment of a pulp and 
paper industry in Alaska cannot be 
done in a small way,” says the 
article. “It will require investments 
of millions of dollars per plant. In 

| addition to the plants, large repair 
shops would have to be built be- 
cause shipment of machinery to the 
continent for servicing would be too 
costly in both time and money. 

“Housing and commercial facili- 
ties would have to be installed, and 
road building and other construction 
work would be required before any 
plant could go into operation. Food 
would have to be shipped in from 

the continent. 

; be,underestimatedJ It may be neces- 

' sary to recruit skilled workers in 
the’ United States, and the wage 
differential between the two places 
would be a handicap.” 

The article looks for expanding 
export demand for North American 
pulp and paper production, how- 
ever, and advances as among favor- 
able features the location convenient 
for export to the Far East, and per- 


haps Latin America, 


Discussing probable developments 


OM country cow-paths have grown Canada’s paved city 
streets, in whose high buildings thousands of people earn 
their living. Whence came the change? 
The answer is individual enterprise. Some man, with foresight 
and courage, recognizes the possibilities of an undeveloped 
region, invests savings, buys property, starts building. Others 
follow his lead...a city is in the making. 
For over a hundred years this Bank has been associated with 
Canadian building and development projects... has afforded ‘ 
essential banking services... sharing in the growth of a 
self-reliant people, a prosperous Canada. 


Aeefp Canada Stroug and Free! 


~ the BANK of 


“Labor is a problem that must not} 


Correspondent 

after the war in pape. exports, the 
latest monthly statistical summary 
of the American Pulp & Paper As- 
sociation says: 

“ ..,It seems probable that this 
country (U. S.) will follow through 
with the idea of international co- 
operation in trade, as opposed to the 
economic nationalism of 1937. 

“It is believed that the Finnish 
productive capacity has been meas- 
urably lowered during the war. The 
recent Finnish armistice terms tend 
to put Finnish production at the dis- 
posal of Russia. As Russia has been 
‘paper hungry’ for years it seems 
probable that she will use as much 
as she can of Finnish production and 
if any is left over, she will so dis- 
pose of it as to secure American 
dollars, 

“Norwegian production and ex- 
ports are problematical. It is known 
that her plants have deteriorated 
and that much nearby wood has 
been ‘cut. The ultimate Norwegian 
situation will, however, be a ques- 
tion mark until the United Nations 
have reoccupied the country. 

“Sweden, we know, is prepared to 
go ahead to .produce on approxi- 
mately the same basis as before the 
war, 


British Market “imited 


“The destruction already visited 
upon Germany had its effect upon 
her capacity to export paper. How 
much she will be able to export 
without benefit of her economic 
nationalism in the postwar period is 
a question, even if she is in a posi- 
tion at the time to produce it. Many 
uncertainties are involved, especi- 
ally the extent of the destruction 
that will occur before the final sur- 
render. 

“Britain's present high volume of 
ishort time obligations 
feel that she 
imports and push all she can for 
exports. Her own papermaking 
capacity normally is dependent upon 
Scandinavia for its raw material, It 
seems likely that she will first assure 
her supply of raw material and im- 
port necessary paper only to the 
extent that she cannot herself pro- 
duce. 

“Italy is known to have been 
badly ‘scorched’ by the Germans and 
France to a less extent, except in 
certain areas. What will be found 
in the rest of Europe when it is 
occupied is now uncertain. 


Canada in Good Position 


“Northern North America is the 
only major exporting area extepting 
Sweden which will be practically 
untouched by the ravages of war. In 
fact, while Europe has been fighting 
over its paper producing areas this 
continent has been making produc- 
tion records in support of its vast 
armament effort. 

“Given an ‘atmosphere’ favorable 
to international trade, European ex- 
ports of paper are liable to decrease 
while exporters of paper from 
northern North America will be able 
to increase their share in world 
markets. An atmosphere favorable 
to international trade will prevail 
if the United States acts favorably 
upon proposals similar to those 
made at Bretton Woods and Dum- 
barton Oaks.” 


Revise Rules in France } 

A new policy of distribution of 
newsprint has been inaugurated in 
France. With liberation, 15 dailies 
sproutedap in Paris alone. All have 
been given equal amounts of news- 
print. But there have been com- 
plaints that some papers have not 
nearly enough paper, while less suc- 
cessful publications have more than 
they need. (Only one-sheet, two- 
page, issues are permitted in 
France.) A:newly instituted policy 
provides for distribution of news- 
print on basis of semi-monthly cir- 
cuJation reports, used to gauge 
newspapers’ popularity. 

o s * 
More Paper for Europe 

The extent to which newsprint is 
being diverted increasingly to 
Europe this year is revealed in a 
report, just released, on Canadian 
newsprint exports for the first four 
months of this year (latest figures 
permitted under censorship regula- 
tions). 

During the four-month period to 
the end of April, overseas news- 
print exports from Canada increas- 
ed to 124,431 tons from 61,573 tons 
in like 1943 period. This heavier 
movement was made possible by 
paring deliveries to the United 
States to 730,579 tons from 790,893 
tons last year. 

Chief increases were to Contin- 
ental Europe, to the United King- 
dom, to North Africa, as well as to 
other British territories, such as 
Australia, India, etc. Most drastic 
reduction was in shipments to Eire, 
which were cut to a negligible 
amount. 
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® Nature’s Packaging Problem 


be is just one 
grand joy-ride for 
this baby kangaroo. 


Eating, sleeping, and 
generally taking it 
easy in his mother’s 

pouch, he really travels de luxe! 


The pouch, lined with fine, down-like fur, is 
the last word in luxury, Its strong, elastic skin 
not only provides room for growth but also ab- 
sorbs the shock when Mether Kangaroo indulges 
in an extra-long leap. 


In three or four months the baby’s hind legs 
will grow from practically nothing at all into 
powerful “hoppers,” and by the end of Septem- 
ber or October (the end of the cold season 
“Down Under”) he will be ready to bounce off 
on his own, 


; i it’s one of Nature’s smartest packaging 
obs. 


—Solved! 


But more times than not, man must step in 
and devise a package for himself. That’s where 
Continental comes in, 


For nearly a decade we have been working 
with Canadian packers and manufacturers all 
the way from the Rockies to the Maritimes on 
their various packaging needs. At Continental’s 
plants, located at Montreal, St. Laurent, Toronto 
and New Toronto, they have found package 
designers qualified to take hold of their problems 
and produce metal containers that meet every 
test, from strength to sales appeal. 


That’s still true today. Though our large staffs 
of Canadian workers are engaged in turning out 
war materials, you'll find our experts ready to 
go to work for you, now. 


If you’ve been corisidering a packaging pro- 
gram for after the war and would like us to get 
busy on it, just write to Continental Can Com- 
pany of Canada, Limited, Sun Life Building, 
Montreal, 


CONTINENTAL CAN COMPANY OF CANADA LIMITED 


PACKAGING HEADQUARTERS FOR CANADA 


had pioneered successfully in forest } Commerce, 


conservation, is of particular inter- 
est. The wartime progress of the 
Swedish industry in by-product ac- 
tivities is described in a recent issue 
of the Foreign Commerce Weekly, 
published by the U. S. Dept. of 


At present Sweden has 33 plants 
producing alcohol from wood pulp 
and total present production is esti- 
mated at 115 million litres annually. 
Swedish cattle are now being fed 
largely on fodder produced from 


cellulose (wood pulp). Other. by- 
products are being used by the paint 
and varnish industry, for explosives, 
as an antifreeze, etc. Yeast and 
materials‘ for plastic products atso 
have appeared. During the war, 


the. markets for her paper, mos? 
mills have been operated principal- 
ly for production of by-products 
The alcohol made has been used ex- 
tensively for motor fuel and some 
has been utilized in making alco- 


souls to dare 
minds to think 
eyes to see 
hands:to do 

NO chemical formula, this 


1 and yet it is the formula © 


of all chemical progress, of 
all industrial progress—yes, 
of all progress. 


So long as souls are free to 
dare, the men and women of 
the investing public will ven- 
‘ture their money in enter- 
prises that 
hold forth 
promise for 
the morrow. 


when Sweden has been cut off from | holie 


So long as minds are free to 
think, the men and women 
of research will dream high 
dreams that this venture 
money will translate into 
glorious realities. 


So long as eyes are free to 
see, the men and women of 
management will look ahead 
past the trials and uncer- 
tainties of the present, in 


- order that they may plan for 


the future. 


So long as hands are free to 
do, the men’ and women of 
the microscope, the machine 
and the marketplace will 
have work awaiting them, 
providing each previous step 
in the formula has been kept 
inviolate. 


bevereges. 


MONSANTO 
CHEMICALS 


MoNSANTO (Canada) LIMITED, Montreal and Toronté 
SERVING INDUSTRY...WHICH SERVES MANKIND 


F 4 : ~~ s s 
Swedish Mills Use Lignin 
‘ In view. of a start in alcohol pro- 


duction from wood-pulp waste in 
Branches from Coast to Coast 


this country, at the Ontario Paper 


plant at Thorold, the recent devel- 
opment of output of alcohol and 
other by-products from waste pulp 
liquor in Sweden, which previously 
$ > 


@ 





More and Better Food for 1945) 


By B. T. HUSTON 
Editor, Grocer 

Rapid military movements of the 
allied armies in Europe this year 
have provided the proverbial silver 
lining for the clouded food supply 
picture in Canada. Had German 
armies been able to hold our men 
back ih France there would have 
been great quantities of food used in 
a slow retreat or destroyed which 
today are available to the French 
people. Besides this, Nature on this 
side the Atlantic has favored our 
farmers who this year have had 
substantial increases in production. 
Manpower shortage has, of course, 
cut output. As it is, wholesale and 
retail distributors and the civilian 
population this coming winter and 
spring will have several food prod- 
ucts, both dotnestic and foreign, 
denied them during the past three 
or four years, and larger quantities 
of others. 

Canned Foods 


Canners, jobbers and retailers, 
are benefitting considerably from’ 


a you must plan fot 


them now! The time-tested 
plan of Investors Syndicate 
of Canada Limited . ; ; built 
to -your own specifications, 
is @ proven way to accumu- 
late 4 sum with which to take 
advantage of business oppor- 
tunity «+e © protect your 


the release of metal containers for 
additional foods and removal of cer- 
tain restrictions by the Wartime 
Prices and Trade Board. All canned 
vegetables were “frozen” in jobbers’ 
warehouses for several weeks in the 


latger 1944 packs no such restric- 
tions apply this year. Substantial 
percentages of canners’ packs last 
year too had to be held for 
Munitions and Supply for the 
armed forces and other priority 


Better crops, more cans ‘this year assure us better 


qtiantities and varieties of 


food. Here is the supply 


situation which underlies the outlook for the food indus- 
tries. Other basic facts and implications are presented 
on pages 15-23 of this issue. 


summer and early fall of 1943 so as 
to channel more fresh vegetables 
into immediate consumption and 
thus prevent spoilage. When they 
were released in November a year 
ago retailers were permitted by the 
Board to secure and sell only 10% 
of their quotas monthly through to 
the spring months. Becausé of 


business : : : or te provide a 
monthly income when you 
retire from work. Learn how 
yout dollars today can build 
Secutity for yourself. Learn 
how small amounts of money 
put aside regularly can grow 
to sizeable sums—how you 
can accumulate $2,500.00; 
$5,000.00, $10,000.00; 
$25,000.00 or more. For 
details, write today! 18-8 


INVESTORS SYNDICATE 


of Canada, Limited 


Head Office: Winhipes, Mat. Olives in Principal Cities 


? 
aS nn Dain fe 2 
>a Re e 


ie i 


100 ADELAIDE 8ST. W., TORONTO, 0 
without obligation. 


Name 


1 
i 
1 
i 
L 


INVESTORS SYNDICATE OF ANABA, LuITED, 


Please let me have fy! information about your “Living Protection Plan”, 


usets. This year the percentages are 
away down and not only that, but 
if. M. and 8. hadn’t taken detivery 
of the vegetables (tomatoes except- 
ed) by Oct 18 canners were free to 
sell a part of the “frozen” stocks to 
the domestic tradé, Distributors may 
sell,all or any part of their quotas 
without Board interference. 

This freer situation is due to the 
considerably larger packs. A year 
ago the Canadian pea pack was only 
1,800,000 cases against the previous 
record of 3,600,000 in 1942. This year 
it is estimated at equal to or better 
than 1942 and therefore double last 
year, although the quality ran more 
than hoped for to standard grade 
caused by the July-end hot spell. 


won't be taking the quantities of 
evaporated and fresh sent over last 
séason, 


Bacon and Beef 
There’s a bit of a battle on be- 
tween bacon and wheat. It’s too 


early yet to determine whether i 


farmers in the West with a big 


wheat harvest to market at a lake- | = 


head price of $1.25 will further ease 
themselves out of their hog produc- 
tion. But since the Government ad- 


vanced the price of wheat from 90c..|' 


to $1.25 and raised the bonuses on 
barley and oats there has been a 
tendency on thé part of wéstern 
farmers especially to market their 
grain direct and save labor, rather 
than feed it. 

At any rate farrowing of sows in 
the June-November period this year 
which represents approximatély the 
number of hogs available for market 
in the first half of 1945 igdicates a 
reduction of 52% in Manitoba, 49% 


in Saskatchewan and 38% in Al-j; 


berta compared with last year. In 
Quebec the reduction indicated is 
21.8%. but in Ontario only 4.2%. 
The over-all Canadian reduction, is 
31.6%. ° 

Our hog production figures have 
certainly been impressive sirice 1938 
with the exception of 1942. Inspect- 
ed slaughterings in 1943 were 225% 
of 1938 and exports of bacon sky- 
rocketed from 171 million. pounds 
to 563 million in the same period. 


Labor shortage has curtailed the | At June 1 this year estimated num- 


pack of tomatoes, but at that the 
estimate is 400,000 cases above a 
year ago, Tomato juice requires 
much less labor and output is said 
to be from 8,000,000 to 4,000,000 cases 
(a record pack) against only 2,000,- 
000 in 1043 arid in 1942. Pack of corn 
will likely turn out 400,000 to 500,000 
cases above last year. Asparagus 
showed a good increase and string 
beans perhaps as good—and the 
above are the chief vegetable items. 
Ottawa is also loosening up on cans 
for pork and béans, spaghetti, sauer- 
kraut, mincemeat, carrots, squash, 
mixed vegetables, ready-to-serve 
solips, chili con carne in addition to 
ox tongue, stews, boiled dinners 
and hashes in the meat line. 

Apart from peaches and apples, 
canned fruit won’t turn out any 
too well. In 1943 the peach pack 
was a failure, only 150,000 cases, 
whereas this year it’s variously esti- 
mated from half a million to 700,000. 
The figures won’t be out till the 
new year. But it will be in apples 
where canned fruits are sure to 
shine. The WPTB has removed all 
restrictions (except those of price) 
from production and sale of canned 
gallon apples atid applesauce as well 
as on fortified juice and evaporated. 
Thus packets may secure “unlim- 
ited” quantities of tin containers for 
domestic trade and consumption for 
the first time in three years for the 
juice, gallon apples for the bakery 
trade, and applesauce. There is a 
large crop atid United Kingdom 


ber of pigs on farms in eastern Can- 
ada was 101.6% of 1943, but in west- 
ern Canada the percentage was 
only 90.9% and for the entire Do- 
minioh 95%. 

There is nothing much in sight 
to suggest any beef shortage. Lat- 
terly cattle marketings have been so 


| heavy there have been holdovers at 


a number of the Canadian markets. 
Abattoirs are expecting the market- 
ings may be still heavier before the 
end of the grazing season and last 
Month the plants were unable to 
take in éverything offered. Sheep 
and lamb marketings have also 
been greatly increased over last 
year. 


Dairy Products 

In spite of Canada’s reputation 
as a dairy country we are on the 
short side as far as butter and 
cheese are concerned—this because 
of summer droughts and labor con- 
ditions, Our commitment in cheese 
for Britain is 125 million pounds 
in the year ending Marth, 1945 
we may be unable to fulfill it. 
Last year our milk production was 
540 million quarts greater than in 
1938 and yet there wasn’t enough 
to fill all d&éiry produtts’ demand. 
The Agricultural Food Board has 
put no restrictions on use of fluid 
milk and consumption is well above 
normal. Everyone is familiar with 
the butter rationing policy and the 
periodical additional restrictions 
imposed in order to get the United 
Kingdom cheese quota. All cheese 


y... Let the Record Sneak 


Hull chemista and metallurgists learn from complete analysis and 
physical test# every possible thing there is to know about every 
ton of steel that pours from Hull’s battery of electric furnaces. 
Test coupons from each tapping speed to Hull’s physical testing 


laboratory to be put through their paces and to prove their ability 
» stand the gaff. 


ole story of chemioal properties and physical stamina is 
detail so that those who buy Hull steel castings can 
s, that every required specification has been met. 
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MANAGER ~ 


Robert L. Dalef new manager of 
the main Toronto branch of the 
Bank of Nova Scotia, sucteeding 
A. L. Woodrow, who becomes a 
supervisor of branches at the 
bank's head office. 


manufactured in the summer 
months in Ontario and Quebec has 
been ear-marked for overseas with 
four out of every five pounds thade 
being exported. Our anntial pro- 
duction (164,500,000 lb. last year) 
is about 37 million abdve the pre- 
war year and our domestic con- 
sumption has been increased about 
three million pounds above peace- 
time normal. Farmers ate being 
paid heavy subsidies to increase 


‘the floW of milk but what they 


can accomplish is limited by labor 
shortage and the weatherman, 


Flour and Bread 


Flour and bread manufacturers 
have enjoyed atiother good yeir 
in spite of labor shortage diffieul- 
ties both operating practically to 
It looks as if millers 
will continue to be kept busy as 
Puropean countries are liberated 
although the fast movéthént of 
troops over France meant the in- 
ability of the Germans to take 
along with them the 1944 crops 
as they retreated or destroy them, 
On the other hand Italy, Greece, 
Belgium and Holland appear to be 
short. The Canadian milling indus 
try continues to opérate pretty 
much to the limit, labor considered, 
and will likely do so even after 
the war, at least until Bufopean 
countries get back into full agri+ 
cultural operations if they ever do, 
To the end of August this yéar 
flour production ih Canada was 
15,934,785 barrels compared with 
15,065,767 in same period of last year 
or practically the same. As wheat 
is heavily subsidized, bread man- 
ufacturers secure their flour at 
base period prices and there has 
been no advance to the consumer 
although in some provinces he pays 
more than in others, The public 
has had considerably moré money 
to spend not only on bread but on 
cakes and other bakety pfoducts 
which situation will last as long 
as we have ethploymerit on the 
present large scale. 


Sugar 


The 80% sugar allotment to in- 
dustrial users established by the 
rationing division of the WPTB 
with 1041 aS the basic year has 
naturally restricted production of 
many firms. Some firms, however, 
have done a remarkable job in 
maintaining production in spite 
of this handicap. Biscuit manufac- 
turets have switched from lines 
requiring considerable sugar to 
those that don’t, in instances re- 
ducing the number of types from 
more than a hundred to a dozen 
or so and still maintaining 1941 
production levels. Theré’s little 
likelihood of any cut in the allot. 
ment of sugar for the balance of 
this year—nor in the cohsumer 
ration either—although it’s diffi-« 
cult to say what will happen after 
the new year, : 


For the duration the Department 
of Health is permitting the use of 
glucose (a corn product) in the 
manufacture of pure and pettin 
jams and canned fruits and many 
have hopes that this may be per-+ 
petuated into the future. This year 
the corn supply outlook is consid- 
erably better than last and West- 
ern Ontario may produce the 
major part of what is required for 
corn syrup, starch and glucose 
manufacture. A new type of grain 
(hybrid corn) is being used that 
matures faster and is found to be 
quite satisfactory. Formerly most 
of the corn used for the above 


purposes came from the United 
States. 


Imported Fodds 


Regardless c? Hitler’s U-boats 
téa and coffee imports have been 
a bright spot for food distributors 
in the last couple of yéars. In the 
first eight months of 1944 green 
coffee bought atid brought into the 
countty by the Commodity Prices 
Stabilization Corporation amounted 
to more than 75 million pounds 
versus 61 million all last year and 
40 million in the corresponding 
months of 1943—and the 1943 fig- 
ure was well ahead of 1942. The 
tea picture hasn’t been’ so impos- 
ing although the eight months’ 
increase has been 11% ovVér same 
period last year and in the 1943 
calendar year the quantity was up 
24% over 1942. This is why ration- 
ing has been discarded thus pro- 
.viding all the stocks the most 
enthusiastic retail seller wants. 


All. our tea comes through the 
British Ministry of Food and we 
can’t have a free market in it 
while this buying system lasts. 
But there has béén the suggestion 
the WPTB might turn otr coffee 
back to regular trade chatinels. 
Sooner or later! this has to be done 
but it isn’t an immediate progpect. 
At present the C.P.S.C. assumes 
all trading losses.in its buying so 
as to hold prices down in Cahada 
to the agreed on levels—and these 
losses have been heavy, 


Nov, 18,1944 THE FINANCIAL POST 


JOHNSON & HIGGINS 


(CANADA) LIMITED . 
INSURANCE BROKERS 


8 A BUSINESS EXECUTIVE, you are ever alert for 


that will improve product design or manufacturing and 
distribution methods — and your busifiess up to. date. 


{Perhaps you have been too busy to realize that impor- 
tant changes are also taking place in insurance practices, 
and that a critical review of your business insurance may’ 
be wise. {'The services of Johnson & Higgins — established 
1845—are available for such a review, or for any other 
business institance service. J&H ate independent buyers 
of insurance for fitms and corporations. Their services 
involve no extra cost, Complete information on request. 


MONTREAL «+ TORONTO + WINNIPEG + VANCOUVER 
Also represented by E. L. McLean, Limited (Toronto) 

ee Cortespondents : 
NEWYORE ° PHILADELPHIA - BUFFALO + DETROIT ¢: CHICAGO 
SEATTLE | 4 SAN FRANCISCO " LOB ANGELES ~“ ¢ HAVANA 
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E. B. Eddy technicians, working with 
materials that are available today; have 
successfully maintained a high quality 
paper standard in the face of existing 
wartime difficulties.. This Company has 
always been sensible of the fact that fine 
papers are an inspiration to a progressing’ 
world. We have watched the trend of 
demands in peace and war and have 
striven to anticipate them by producing 
_ for each new want an adequate product. 
That is the essence of good business ... 


_ it is the supreme test of quality measured 
by public taste. 


THE E. B. EDDY CO. LIMITED 


Makers of Duallly Papers 
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Motual Insurance Company : s Sy A 

Delays in paying life insurance 
claims because proof of age is lack- 
ing apparently are becoming less 
frequent. But they do occur some- 
times and, since delay may cause 
much inconvenience to a benefici- 
ary, it is held important that every 
policyholder have his age “admit- 
ted” by his insurance company as 
soon as possible after the policy is 
issued. 

Correct age is an essential ele- 
ment in any life insurance contract 
and if any difficulty is met in ob- 
| taining satisfactory proof, it is much 
easier to settle the trouble while 
ihe policyholder is still alive than 
after his death. 

‘This “wrong age” problem has 
been much more acute in the United 
States than in Canada. In this coun- 
try the progress made in all prov- 
inces in keeping vital statistics has 


—ORGANIZED IN 1896— 


Admitted Assets... $4,382,095.84 
2,431,602.73 
Dom. Govt. Deposit 2,701,545.19 


— Write for Financia) Statement — 


Head Office, WAWANESA, Man. 
Easterns Office: TORONTO, Ont. 


Branches at Vancouver, Saska- 
toon, Winnipeg and Montreal. 


2,000 Agents Across Canada. 


Suppose, for example, a man of;j which the premium actually paid 
35 has an expectation of living 25] exceeds the premium payable for 
years, If he pays the calculated pre-| the correct:age. But if the policy 
miums for age 35, chances are he|so provides, the act authorizes the 
will be paying for the next 25 years | company to increase the amount it 
and the company knows that on the | pays the beneficiary according to its 
average it should receive from him | tables of premium rates. 

a certain amount of money. But if| In both cases, the table of premi- 
he is 40 and gives his age as 35,| um rates used in making the ad- 
his expectations of life will not be} justment must be the same as used 
so great and he will likely be pay-| when the policy was issued. 

ing premiums for a shorter time} Many companies try to get their 
than if he were 35 years old. Ac-| agents to get proof of age when a 
cordingly he should pay a higher | policy is issued. Usually there is not 
rate. much difficulty. 

In the same way, if he overstates | Birth Certificates 
his age when buying insurance he In most Canadian provinces, birth 
will be paying a higher rate than | certificates are obtainable from the 
is required, central registry. In Quebec, baptis- 

One in Seven mal certificates are generally 

It has been estimated that about 
one person in Seven gives his age 
wrong either through carelessness 


Why Be Coy About Your Age? 


Small Mistake Can Mean Delay in Settling Insurance Claim 


accepted. When neither is available, 
other evidences that may be accept- 
ed include family bible record, cer- 
tificate of an attending physician, 
baby book, passport, naturalization 
papers, school attendance record, 
etc. 

There was strong suggestion last 
year that legislation should be 
brought down requiring the com- 
panies to get proof of age before 
issuing a policy or within a defin- 
ite. period after, More recently, 
however, the feeling has swung to 
leavihg the matter to be adjusted 
by the companies themselves. Mean- 
while at the request of the provincial 
superintendents the companies are 
keeping a record of their experience 
in the matter. 


Life Insurance at Work 


Electrolux Reports 
Increase in Earnings 


From Our Own Correspondent 

MONTREAL — Electrolux Corp. 
reports that net income for the three 
months ended Sept. 30, 1944, totalled 
$76,240, after all charges including 
provision for Dominion taxes, equal 
to 6 cents a share on the 1,237,500 
shares (each share $1 par) outstand- 
ing. This compares with net income 
of $161,122, or 13 cents a share, in 
the preceding quarter, and $50,252, 
or 4 cents a share, in the correspond- 
ing 1943 quarter. 


For the first nine months of 1944 
net income totalled $314,659, or 25 
cents a common share, against $133,- 
474, or 11 cents a share, in the like 
1943. period. 


DUN & 


BRADSTREET of CANADA, Limited 


The Mercantile Agency 


ESTABLISHED 1841 


20 Offices in the Dominion 


EXCELSIOR 
INSURANCE By Wf JE IE company 


1 STRONG CANADIAN mn aa 


tended strongly to lessen proof-of-| or deceit. In other cases a policy- 
| age difficulties among the Canadian- } holder may give the right year but 
| born, | the wrong date. According to com- 

Less satisfactory is the position | |pany practice this may throw the 
of many foreign-born policyholders | calculations out. Some companies 
who, often coming to this country | figure the age from the nearest 
at an early age, lack even informa- | birthday, others take the next birth- 


Case Histories of the Results of Wise Insurance Buying 
Based on Actual Cases — Names Altered 


THE PROBLEM 
A young man employed in a_steel plant was not married but expected 


“Consult your Agent 
or Broker 
as you would your 
Doctor or Lawyer.” 


ae) am nes 
cance Company 


Canada 


Dominion Appraisal 
Company Limited 
The Authority or Physical 


Walues in Canada from Coast 
to Coast. 


Equipped to carry out work of any 


nitude within e reesonable 
=m of time. 


Head Office 
137 Wellington St. West 
TORONTO Elgin. 5928 


MONTREAL 
University Tower Building. 


and Gener U 


tion sufficient for an investigation, 


Delay in 1% of Cases 


resentative life insurance companies | 
in Canada indicated that in the first 
eight months of 1944, payment of 
claims was delayed on account of 
proof-of-age’ requirements in less 
than 1% of the total. And delay was 
above two months in less than one 
third of these. 

The importance of having one’s 
age admitted by a company is that 
the premiums a life insurance 
policyholder pays are graded ac- 
cording to age. Accordingly if a 
man gives his age either more or 
less than it actually is, he will not 
be paying the right premium and 
the company’s calculations regard- 
ing the policy are thrown out. 


Life Cos. Stake 


Billion and $120 Millions 


Life insurance companies, with 
gait, ins to the 7th Victory Loan 
close to $170 millions, have passed 
the $1 billion mark, at $1,120 mil- 
lions, for total investment in war 
and victory loans since the war 
started. . 

This total, said M. J. Smith, presi- 
dent of the Canadian Life Insurance 
Officers Association, means that 
each of four million life policyhold- 
ers in Canada has invested through 


| G Tra 


COMPANY” 


The Independent ‘Order of Foresters 


A strong progressive fraternal 
society which since 1874 has served 
the homes of the land, 


Modern Insurance Certificates and 
Fraternal] Benefits. 


ASSETS OVER $45,000,000 


VICTOR MORIN, LL.D., Supreme Chief Ranger 


Hea C ffice: 


Can you pick out 
an absconder 
by his features 


The dishonest man or woman 
is seldom recognizable ds 
such. The only way to protect 
against defalcation by those 
handling cash, securities or 
valuables is through bonding. 


As an employer, it is in your 
interest to investigate Pearl 
Fidelity Bonds. A small prem- 


Torente, Canada 


after the birthday. 
Nevertheless, a survey among rep 


some day he would be and felt he would like to make some provision for 
his future wife as well as building up a fund for himself, 


THE SOLUTION % 


He bought $5,000 insurance on a 20-year payment plan under which, 
after paying premiums for 20 years, the policy would be completely paid 
up. He bought the 20-payment life plan because it enabled him to accumu- 
late dubstantial cash values behind his policy on which he could draw any 
time he might need ready cash. After carrying the insurance five years he 
married. He continued in his former employment and he and his wife 
started saving to buy a home. But their savings mounted slowly, especially 
as the husband had a good deal of sickness. About four years after the 
marrfage he became quite ill. As he was unable to work, his wages stopped. 
After several weeks’ illness he started to recover but was faced with sev- 
eral weeks’ convalescence. The money they had saved for a home had all 
gone on living expenses and doctor’s bills and they were without resources 
other than the life insurance policy. 


THE RESULT 

They borrowed several hundred dollars on the policy and. bought some 
fancy goods, gifts, etc., which they put in their window for sale. Their 
house was on a well-travelled street and as Christmas was approaching 
their offerings met with a ready sale. They bought more and as the hus- 
band’s health improved he was able to help and their business grew. Fin- 
ally they decided to rent a small vacant store and set up a regular shop. 
The husband’s hea)th continued to improve and as their business grew they 
were able-to pay off the loan on the policy and eventually bought the build- 
ing in’ which their store was located, The husband is unable to get further 
insurance. But the.life insurance policy now paid up remains as a protec- 
tion for both husband and wife. Meanwhile the profits from the business 
enable them to build up their cash resources, 


Pay Insurance Claims 
Out of General Funds 


Saskatchewan Insurance Bill Authorizes Use 
‘of Consolidated Revenues When Insurance 
Money Inadequate — To Be Repaid Later 


From Our Own Correspendent 
REGINA—Provision for payment| is necessary for the companies and 
of claims out of consolidated reve-| the fraternal associations. If the 
nues of the province when money in| scheme is not subsidized at the ex- 
the government insurance branch is| pense of the taxpayers they said they 
insufficient -is contained in the bill| would have little ground for com- 


day. Others again rate the age as 
| changing in the middle of the year 


In any case, an inaccuracy is re- 
flected in the premium. , 

While companies generally are 
particular about having the age 
established before paying a claim, 
they are equally careful in annuity 
contracts. Misstatement of age af-. 
fects the annuity contract just as 
much as life policies. 

The Uniform Life Insurance Act 
in force in most provinces requires 
that when age has been understated, 
the proceeds paid shall be reduced 
to the amount due on the basis of 
the premium actually paid, accord- 
ing to the company’s established 
premium rates. 

If age has been overstated the 
company will repay the amount py 


in V-Loans 


his insurance company an average of 
$280 in the Dominion’s wartime 
bonds apart from his private pur- 
chases. The great volume of the life 
insurance companies subscriptions 
has come from the policyholders’ 
premium .payments although, in 
addition, income or capital from 
other investments has been invested 
in these bonds in recent years. 

Mr. Smith added that these in- 
vestments are performing a multiple 
service, backing the fighting forces, 
fighting inflation, helping to main- 
tain employment and setting up fin- 
ancial protection for the policyhold- 
ers’ old age and families. 

~~ Nearly 2,500 employees and agents 
of the companies, men and women, 
took an active part in the compaign. 


J, an ill-ventilated second floor loft, several hundred 
members of an association and their families were gath- 
ered for a Christmas party. Suddenly a child fainted. 
“Water!” shouted someone, “Get some water!” But sev- 
ere persons, misinterpreting the cry, shrieked “Fire!” 


And this holiday-spirited group became a panic-stricken 


mob, stampeding to escape. There was no fire, yet 74 
were killed .. . killed by panic! , 


For many years the Insurance Industry has cooperated 
aeseebearpuederhsonaeed Tapia oe 
spection and advisory agencies have fought for 

guards in public places as sufficient exits, pee 


ing doors, and auxiliary lighting systems for use _whea; 
normal lighting fails.. 

When panic is developing there is usually « golden mo- 
ment which if seized instantly may be used resolutely by 
an informed leader to avert a tragedy. With this in'miad, 
the Casualty Insurance Iodustry has recently published 
“Panic and its Control,” a working guide to; a. better 
understanding of some causes and controls of panic. This 
information should be studied by those responsible for 
public assemblies. ; 

This anti-panic campaign is aa example of how the In~ 
surance Industry strives for the greater protection of the 
America public. 


A Comprehensive GS reinsstance Serxire. 


Casualty and Bonding Lines 
GENERAL REINSURANCE 
CORPORATION 


Fire ed Allied Lines} 
NorTH STAR REINSURANCE 
CORPORATION 


90 John Street, New York 7+ 200 Bush’ Street, San Francisco # 


empowering the Saskatchewan gov- 
ernment to enter the insurance busi- 
ness, 

When such advances are made out 


NEW WARTIME 


plaint and some thought it might 
even help to remove some of the 
popular misconceptions about the 
life insurance business. 


. 
‘This advertisement appears in the. 
NEW YORK TIMES @ BALTIMORE SUN «< CHICAGO NEWS © CHICAGO SUM 


REGULATIONS 


Peas: WPTB Order No, A-1431, 
effective Nov. 16, amends Order 
A-1274, concerning the maximum 
prices of dry whole and split peas. 
Co-ordinator, Foods Administra- 
tion, K. W. Taylor, 


Sausage: WPTB Order No. 453, 
effective Nov. 16, amends Board 
Order No. 305, respecting markups 
on sausage and sausage meat, Chair- 
man, D, Gordon. 


of the consolidated fund, they shall 
be repaid as soon as practicable, with 
3% interest. 

Sponsored by Prov. Treas. C. M. 
Fines, the bill allows the government 
to enter into these classes of insur- 
ance: fire, life, automobile, accident, 
aircraft, boiler and machinery, guar- 
antee, inland transportation, live- 
stock, plate glass, property damage, 
public liability, sickness, theft and 
weather. 

Announcement the government 
would enter the insurance field was 
made by Mr. Fines several weeks 
ago. He then said the province would 
first enter fire insurance and later 
other classes, An expert will be en- 
gaged to organize the Insurance 
branch. 


Jam & Jelly: WPTB Order No. 
A-1459, effective Nov. 13, amends 
Order No. A-787, respecting maxi- 
mum prices of jam and jelly. Admin. 
of Processed Fruits & Vegetables, F, 
D, Mathers. 

° 

Soft Drinks: WPTB Order No, 454. 
effective "Nov, 10, revokes Section 8 
of Order No. 303, which restricted 
the number of flavors of soft 
drinks that might be bottled. Chair- 
man, D. Gordon. 

% a 


To Appoint Manager 


The bill calls for formation of a 
government insurance office, with a 
manager to be appointed by the cabi- 
net. It authorizes appointment of 
actuaries, inspectors; agents, etc. 

The insurance manager may sue 
or be sued in*all actions arising out 
of contracts. But a time limit of one 
year for actions under fire insurance 
has been set. 


Seperate accounts and funds must 
be kept for the life insurance busi- 
ness. These funds will not be liable 
for payment of claims in. other 
classes of insurance. 

Premium rates for life tiiddiianied 
must be set on an actuarial basis, No 
contract shall be issued that does not 
appear self-supporting on reasonable 
assumptions as to interest, mortality 
and expense. 


“Chrom-X”: WPTB Order No. A- 
1455, effective Nov. 10, provides 
maximum prices for Low Carbon 
“Chrom-X”" and High Carbon 
“Chrom-X.” Admin. of Non-Ferrous 
Metals, F. M. Connell. 


Refrigerator Cars: WPTB Order 
No. A-1448, effective Nov. 9, revokes 
Order No. A-1320, which restricted 
the use of ice for icing refrigerator 
cars. containing fresh fruits and 
vegetables, Co-ordinator, Foods Ad- 
ministration, K. W. Taylor. 

Distillers Corp.-Seagrams Ltd., 
has advised the Montreal Stock Ex- 
change that during October it pur- 
chased for retirement and cancella- 
tion on account of sinking fund (as 
per by-law 23 section 10-E, as 
amended by by-laws Nos. 32 and 34) 
300 shares of its preferred stock, 
thereby reducing outstanding 
amount of cumulative preferred 
Stock 5% series to 132,147 shares, as 
of Oct. 31, 1944, 


Life insurance men commenting 
on the Saskatchewan plan expressed 
satisfaction that the premium rates 
would be set on an actuarial basis 
and provide for adequate reserves. 
They were curious, however, to 
Know if the government insurance 
branch would pay taxes the same as 
the regular insurance companies and 
if premiums would be adequate to 
take care of office expenses, etc., as 


ium in the Pearl will reap a large dividend of peace-of-mind 
. .. will protect your business from loss. 


See your own insurance agent. Ask him about Pearl 


Fidelity Bonds. 


Head Office for Canada: Victory Bldg., TORONTO 
W. C. Butler, Manager for Canada. H. G. Flower, Asst. Mgr. 
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Dominion Store Sales 


|Better Early Estimate 

The total 1944 sales figure for 
Dominion Stores will closely ap- 
proximate $31 millions or more, 
according tuo information received 
by The Financial Post. This is an 
upward revision on the previous 
estimate of $30 millions made sev- 
eral months ago. A marked rise in 
sales in recent months would make 
this new estimate more nearly cor- 
rect. 

A $31 millions sales aggregate this 
year would represent a gain of 
about 12% over the previous sales 
peak of 1943 


WHAT Dozs 
saY? 


The envelope tells a story before 
the letter is opened’ Leading 
business men know they are 
often judged by their envelopes 

. NATIONAL Safety Seal 
Envelopes can be depended 
upon to create the right impres- 
sion. 


Ask also for prices on Tubular 


Coin Wrappers. 
‘ Easy Washing Machine Co. has 
N ATI 7 N advised the Toronto Stock Exchange 
that during the month of Oct., 31 
2.0 2 2 am chelobel Mee eum sem | Preferred shares were purchased 
BRANCHES FROM Coast sq cease | (°F Cancellation reducing the issued 

a preferred capital to 3,481 shares. 


UNITE 
Go 


TORONTO-WELLAND 


DIVISIONS 


Are 
Indu 
and 


Un 


ready to serve Canadian 
stry in Reconstruction 
Peace as effectively as’ 
they served in War. 


itec Steel Corporation Ltd. 


Head Office and Dodge Manu- 


facturing Division, Toronto, Ont. 
Canadian Mead Morrison Division 
Hoisting and other Mechanical 


Equipment, Welland, Ont. 


Standarc Steel Division 
Stee! Fabricating Plant 
Port Robinson, Ont. 


Farrand & Delorme Division 


D STEEL 
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MONTREAL 


WINN 


ee 


Stee/ Fabricating Plant 
Montreal, Que. 


CORPORATION 


ie 
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Department 
W. C. MACDONALD INC. 
P.O. Box 1929, Place d’Armes, 


Montreal, Que. : 
This offer subject to any change 
Govemmnent Regulations. Ss 


chats ds BOYS THE BEST 


= Move with ease 
“Za Store with safety 


_ SHIPPING 
STORAGE 


Phone 
Kingsdale 


9125 
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To The 
Travelling Public: 


Hotel London 


London, Ontario 
Rates for Rooms 
as Follows:— 
Singie room wqitheut bath, $3.78; 
running water and toilet. 
Single room with shower, $3.00. 
Single room with bath. $3.50. 
Single room with tub and shewer 
combination, $4.00. 
Double room without bath, 54.00; 
running water ané toilet. 
Deuble room with bath, $5.06, 
Double room with tub and shewer 
combination. $5.58. 
Twin bedrooms. with tub ané 
. shower comDination. $6.00. 


Soliciting your 
appreciated patronage. 
H. F. STRUCKETT, Manager 


CARRY MONEY SAFELY 


WHEN 
YOu 
TRAVEL 
Canad ian Pacific Ex ress 


Lega AOU 


| Setamams FCS 21: CAMAGR PAE ASwT J 


ACCOUNTANCY 


AND ALLIED SUBJECTS 


Wri oa Shaw Schools. Dept. R.C-19 
ar + and Charles Sts.. Teronto, Ont. 
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mance much of the war 

e out of current 
revenue. War taxes of var- 
joussortsare being 
imposed. To meet them 
the first step is to save aes 


account with this 


d also greatly increa 


Banks Deliver 11-Million Bonds 


Over 80% of Total in Six Loans — Wedd Stresses Value of Export Trade \ 


Over, 10.7 million Victory bond 
deliveries were made by chartered 
bank branches in Canada prior to 


the 7th Victory Loan, S. M. Wedd , munitions factories and increased | with banking and commercial cor-! 


anywhere in Canada for members 
of the armed forces, their depend- 
ents, workers in crown-operated 


to buy or sell and his customer 


abroad. Throughout the years the 


banks have established contacts 


told the Canadian Bankers Associ- | ‘numbers of workers in privately-| respondents all over the world and 
ation in his presidential address at | owned industrial plants. With in-| often bring buyer and seller to- 
the annual meeting in Toronto last| creased employment causing open- | gether. They also gather informa- 


week. This he explained represent- 


ing of tens of thousands of new 


ed about 80% of the 13.4 million in-| bank accounts, the banks have be- 
dividual purchasers of bonds in the | come more than ever the book- 


first six Victory Loans, figures for | 


keepers for millions of people. The 


the 7th Loan not being yet available. ;number of deposit accounts, he 
The banks also had provided for; noted, had increased from over 4.8 
inexpensive safe-keeping of Victory | millions on Oct. 31, 1939 to over 5.4! Mr. Wedd: 


bonds and war savings certificates | 
with the clipping of coupons .and ' 
crediting of proceeds to individual | 
bank accounts. 


Enlistments 


staffs of the banks now total 8,604 
men and women, of which 6,092 


war broke out, which threw a hgavy 
burden. of training new help on 
those.who remained, he explained, 
adding that whereas befare the war 
‘21.7% of bank staffs were women, 
today the figure is about 60% 
War, Mr. Wedd continued, had 
the work of 
the banks, through the millions of 
government cheques cashed by the 
chartered, banks without «charge 


ee 


millions on Oct. 31, 1943 the 1944 | 
figures not being yet available. 


Ration Coupon Banking 
Ration coupon banking covering 


209,313 ration coupon bank accounts | 


to serve the merchants of the coun- | 
were in the banks’ service before! try. More recently the banks have! 


taken on gasoline ration coupon 
banking with 14,632 of these ac- | 
counts. This work, Mr. Wedd stated, | 
had served the needs of both busi- 
ness and the country and enabled | 
the government to avoid much 
costly duplication of effort. 

The CBA president stressed the | 
part the banks play in foreign trade, 
forming a link between the man in 
Canada who has goods and services 


| 


of postwar prosperity and postwar | 
{all rationed commodities except} 


Enlistments from the experienced | gasoline, had necessitated opening | 


| tion regarding the soundness of for- 
eign firms and arrange the actual 
transfer of funds. By promoting and 
facilitating the sale of Canadian 
goods abroad they help provide jobs 
for Canadian men and women. Said 


Export Trade Vital 


“Export trade is the most vital 
factor bearing upon the problem! 


jobs for Canadians. War has de- 
veloped in Canada an industrial 


be found’so that Canada can turn 
| this new; equipment to world ac- 
count. 


ity’ and prosperity in the postwar 
world will depend, to a large ex- 
| tent, on the development and 
maintenance of an expansive ex- 
port trade because no other na- 
tion ordinarily derives such a high 
percentage of its national income 
from export trade. In this realm 


New w Products Ne Needed---Howe 


Industry to Diversify tis Provide Million New Jobs 


The. war. has demonstrated that 
Canada is dependént on outside 
sources for too many components of 
our finished products, Reconstruc- 
tion Minister Howe stated recently. 

“We in Munitions and Supply 


| have been for some time making an 


effort to bring into Canada types of 
production that will gound out our 
industrial pattern. In this we are 
meeting with considerable success. 

“Shoftly after the end of the war 
in Europe, I think that we can look 
forward to having many products 
manufactured here in Canada that 
are now being imported.” 


Million New Peace Jobs 


“Such statistics as I have been 
able to gather indicate that the 
achievement of our objective—jobs 
and a fair income for all those able 
and willing to work—will demand 
one million jobs more than were to 
be had at the outbreak of war, “Mr. 
Howe reported. 

“The Government cannot compete 
with private industry in marketing 
through ordinary trade channels 
either at home or abroad,” Mr. 
Howe said, asserting, it was the task 
of private enterprise to resume 
leadership after the war. 

During the war years new fac- 
tories and industrial plants have 
been built in Canada with a value 
of over $1.3 billion, the Minister 
revealed. It is to be the objective 
of the Government to dispose of 
some $900 millions of these plants 
to private industry in such a man- 
ner that the maximum number of 
jobs will be insured to Canadian 
workers, Several plants such as the 
synthetic rubber plant at Sarnia 
that can be operated best in the 
people’s interest by the Govern- 
ment, will be retained, he said. 


Comeback for Gold 


In voicing his hope that the goal 
of a million extra jobs might be 
achieved, Mr. Howe said: “All types 
of industry talk to me in terms of 
expansion gather than of curtail- 


certain sin that 
manpower would expand 

again quickly. 
Gold miners were anxious to re- 


Starlight Mines is reported to have 
uncovered a 5-ft. mineralized sec- 
tion showing quartz-carbonate- 
ablite vein matter followed by 2 ft. 
of white quartz with sparse miner- 
alization in drill hole No. 2 in its 
Louvicourt twp. campaign. The 
company also holds groups of claims, 
Shebandowan area, Ont., and Grand 
Calumet twp., Que. 


Spruce Lake Gold Mines is re- 
ported to have acquired a.group of 
claims east and south of Madsen Red 
Lake. Part of the ground was staked 
by Mike Bouzan some time ago on 
the theory that it is on the same 
structural break as Madsen, The 
No. 1 vein on this proprety runs 
from 6 to 8 ft. in width, it is reported. 


sume operation on a larger scale 
than ever. Important new discov- 
eries had been made and the Alaska 
Highway had opened up a vast new 
territory for prospecting. 

There had been a marked short- 
age of forest products throughout 
the war, due mainly to the lack of 
manpower. The demand for these 
products should increase rather 
than diminish with war's end. The 
pulp and paper industry was oper- 
ating at capacity and expanding, 
and the demand for its products was 
still growing. 

Long-deferred maintenance in 
transportation systems, power plants 
and even homes will provide work 
on a large scale. Some 300,000 new 
homes must be built if every family 
is to have a comfortable dwelling- 
place. 


Public Works Secondary 


Public works that were carried on 
in normal times by cities and prov- 
inces—such as building and repair 
of highways—would be renewed. 
But, Mr. Howe thought, too much 
emphasis had been placed on large 
scale projects as a means vf creat- 
ing employment. He believed that 
projects of this kind should wait 
until needed to take up any slack in 
the overall employment situation. 
Private building should be given 
the right of way, at least until the 
building industry caught up, and 
only then should large scale public 
projects be brought forward. 

“Our cities and provinces,” Mr. 
Howe added, “are in excellent finan- 
cial position and can provide the re- 
quired funds in the field that is 
normally theirs. The Dominion 
Government also has its list of de- 
ferred works. 

“All this means a large scale re- 
vival of our construction industry, 
which at the moment is doing rela- 
tively little and which in normal 
times is one of our largest employ- 
ers of gabor.” 


Need Markets Abroad 


“I have spoken of postwar mark- 
ets within Canada,” Mr. Howe 
stated. “In addition, we will con- 
tinue to need markets abroad, for 
the products of our farms, our fac- 
tories and our forests, mines, and 
fisheries. Here again the opportuni- 
ties are great. 

“Through her part in the war, 
Canada has obtained an enviable 
reputation among the Allied Na- 
tions. We have been able to render 
to most of them substantial help. 
India ‘is buying heavily in our mar- 
kets; locomotives, rails and motor 
vehicles. Australia, New Zealand 
and South Africa are calling on us 
for more than we can supply. And 
we will have a great part in the 
task of rebuilding the devastation of 
war in the United Kingdom and on 
the Continent of Europe.” 

At the end of the European war 
there would be a production cut- 


back of not more than 50%, Mr. 
Howe estimated. Conversion to 
peacetime work would have to be 
started immediately in order to pre- 
vent widespread unemployment. He 
appealed to organized labor to help 
him and his department during 
necessary large-scale lay-offs of fac- 
tory hands. 


“You who are leaders of organ- 
ized labor can help by explaining 
the necessity to workers and in 
helping the transfer of workers to 
other employment. Where the clos- 
ing of a plant is for the purpose of 
retooling, you can help by holding 
the workers for the necessary period 
where peacetime construction can 
begin.” 


“It is plain that Canada's stabil- | 


| banks play a vital role, one that 
often is not visible except to the 
importer and exporter, but, never- 
theless, a major contribution to the 
economic wellbeing of Canada in 
a world of competition.” 


Revision of Bank Act 


Revision of the bank act is seen | 


by Mr. Wedd as renewing the banks’ 
opportunity and responsibility to 
serve the Canadian people. Pro- 
vision for longer term loans to 
farmers . .. for improvement of 
farm buildings and purchase of 
equipment . . . he finds playing a 
| part with other and parallel legis- 
lation in an enlarged financial sys- 
tem designed to ensure that no 
| sound credit need is left unserved. 
On the expressed desire of Parlia- 


equipment far beyond anything we| ment, the banks are now making 
had before the war. Markets must | vigorous efforts to serve the work- 


ing people more extensively in the 
small loan field, Mr. Wedd reported. 

Canadians in the war years, he 
said, had seen their economy oper- 
ating in a larger magnitude, reflect- 


JOINS BANK BOARD | 


L. D. M. Baxter, elected a director 
of the Dominion Bank, is president 
of Osler, Hammond & Nanton 
Ltd., Winnipeg, Osler & Nanton 
Trust Co., and of the Calgary & 
Edmonton Corp. 


ing an increase in government ex- 
penditures from $553 millions a 
year to $5 billions a year. Accord- 
ingly, he added, “It is obvious that 
for this nation to contemplate re- 
turning to the dimension of 1939 is 
unthinkable.” 
Officers Elected 
Officers of the Canadian Bankers 
Association for the coming year 
were re-elected as follows: 


S. M. WEDD, general manager, Cana- 
- Bank of Commerce, Toronto, presi- 


8. G. Bore, general menses, rs moval 
Bank Canada, Montreal; T 
RAE, Sata manager. pee Bank. 

B. C. GARDNER, _ general 
Bank of Montreal, Montreal, 
B S, general manager of 


URN 
the Bank of Nova Scotia, Toronto, vice- 
presidents. 
SIR TAY- 


ERICK WILLIAMS 
A. BOGERT, J. A, McLEOD and 


idents, Mr. Leman being 
to fil oH yocpney, created by 
the death of — 


BANK OF CANADA 


Total Deposits 
Show Increase 


Total deposits with the Bank of 
Canada show an increase of over $6 
millions in the statement for the 
week ended Nov. 8 The increase 
was entirely in Dominion Govern- 
ment accounts, both chartered bank 
and miscellaneous deposits being 
lower, Note circulation also was up 
about $5 millions. 

On the credit side, holdings of 
sterling and investments in Gov- 
ernment bonds were higher, while 
miscellaneous assets were down. The 
net result was a rise of $6 millions 
in total assets. 


Liabilities 


s . ie 8 
tal up 
Notes in Pa 


Nov, 1 
1944 


000,000 5,000,000 
ee 832 2 14078 31 


Soi 

351 908 ‘31,132,678 
Total deposits . 
All other labs. 


Total liabs. .. 
Assets 


Sterl. & U. S. ex. 
Subsid. coin 
a ae 
Dom, gov, sh. eee, tot aes 
Oth, com a. 61 ee 
Oth. 000,000 


sama 

. 1,607,565,519 

80,919,464 
302,617 


1,603,204,652 
67,719,464 
417,040 
886,017,752 
933, 
0,000, 
1 set eet es 
31,206,968 oH 
1,607,565,519 1,603,264,652 


Total invest. .. 1,504,210,700 
Premises 

All other assets 20,073,881 

Total assets ... 
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POST-WAR PLANNING! 


Strong English Financial concern wishes to contact 
manufacturers whose lines are suitable for post-war 


production in Great Britain. 


Particular irterest 


exists for products which are considered in LCurope 


to be semi-luxury like 


ELECTRICAL APPLI- 


ANCES, certain HOUSEHOLD GOODS etc. Produc- 
tion and marketing will be arranged and financed by 
above concern either on a royalty basis or by pur- 
chase of patents. For further details contact: 


ENGLISH TRANSCONTINENTAL LTD. 
EXPORT MERCHANTS 

324 Board of Trade Bidg., MONTREAL 

Agents all over the world. 


Hotel 
NORTON - PALMER 


Sista 
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350 ROOMS 


LARGE SAMPLE ROOMS 


DOWNTOWN — 5 MINUTES TO DETROIT 


NORTON 


na 


CAFETERIA and ENCLISH GRILL 


jit 


iT 
ae te ee 
F H 


WINDSOR - ONT. 


THIS TRADE MARK ASSURES... 


Zuality and Sewice 


Across Canada, electrical products bearing the 
Amalgamated Electric trade mark have earned a 
reputation for quality and service. 


a) 


sean 


men ate Teed 


( 


CORPORATION LIMITED 


ans | Rt Al 


PRODUCTS OF AMALGAMATED ELECTRIC INCLUCT: 


®@ Lighting Equipment 
@ Wiring Devices and Supplies 
© Switch and Outlet Boxes 


3 Small Transformers 


@ Fuses 


@ Wireways and Busways 
@ Lamp Ballasts 


j 


@ Service Equipment 
J Meior Control 


YOUR ELECTRICAL JOBBER offers you Amalgamated 
Electric Products with complete confidence because 
he knows that the A-E trade mark assures him of 


satisfied customers. 


Western Divisions: Langley Electric Manufu:turing Company Limited, Winnipeg; Langley Electrical Cc. -ny 
Limited, Calgary; Langley Manufacturing Company Limited, Vancouver. 


Position of Chartered Banks of Canada as of September 30, 1944, Shown by Monthly Returns to Minister of Finance 
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NADA 


PERMANENT 
Mortaage Corporation 


Head Office, 320 Bay St., Terente 
Assets Exceed $61,000,000. 
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Fire 
is No Respector 


of Values 


Fire will destroy a $1,000 bill as readily as 
one for a dollar. ,.. 


Has the intrinsic value of your business 
or residential property changed since you 
renewed your fire insurance policies? 


Fire, if it struck tonight, would take no 
account of the fact that labour and ma- 
terials to replace its ravages are more 
costly today and would take longer to pro- 
cure, adding to inconvenience and expense. 


(These are factors to be carefully weighed 
when you consider if your insurance—and 
your preventive measures—are adequate. 
This is especially necessary today when 
Canada’s fire losses are double those of 
last year. 


EMPLOYERS’ 
ASSURANCE 


E. L. Marshall 
Manager for Canada and Newfoundland 


MONTREAL ‘TORONTO WINNIPEG CALGARY VANCOUVER 
Fire and Casualty Insurance 


LAN AND BexExTo: = 


LONDON, CANADA 
Established 1876 
DEPOSITS ACCEPTED 5-YEAR DEBENTURES ISSUED 


Deposits and Debentures (31 Dec., 1943), $13,184,162 


Coanapian inpustey tas Sone a mag- 
nificent job during the past few years — and 
is to be congratulated for the part it has 
played in sending supplies and war materi- 
als to allied troops on all battlefronts of the 
world. 


Now, with victory in Europe in sight, Can- 
adian industry will soon face another task — 
that of adjusting its production to a peace- 
time world. It is one thing to produce goods 
and not count the cost — it is quite another 


to produce on the same large scale in com- 
petition with other nations. The future of 
Canada as a manufacturing nation in the 
post-war world will depend on the skill, 
training and knowledge. of its key industrial 
workers. 


Success lies in ‘knowing how’. Today, 
more than ever, management must advise 
‘and encourage employees to greater skill 
and efficiency. ‘ 


International Correspondence Schools wel- 
comes enquiries from employers regarding 
the training of an individual employee or 
any group of employees. 


‘ 


Cooperative Training Division 


| INTERNATIONAL CORRESPONDENCE 


SCHOOLS CANADIAN, LIMITED 
Ps MONTREAL 


You Asked Us— 


The ey 2 Post will provide subscribers as quickly as 


answers to’ specific questions about 
*time prt se and other subjects. 


possible the 
business, taxation, investments, war- 
The Post cannot undertake to make 


predictions, will not express opinions on matters involving Individual business 
judgment or on conditions or investments outside Canada. All communice- 
tions should be addressed to Business Enquiry Editor, The Financial Post, 


481 University 


Ave. A four-cent stamp and address label from subscrib- 


er's copy of The Financial Post must be enclosed, 


INCOME TAX 
Sells Business. 


. Ichave a small. business of my 
own. If I sell this for more than it 
cost me do I have to pay income 
tax on the gain shown? 


If there are no unusual circum- 
stances connected with the transac- 
tion, it is believed you would not be 
called on to pay income tax on the 
profit on the plant, which would be 
treated as a capital gain. Profit on 
inventories of raw or manufactured 
products would be taxable as in- 
come, however. 


U. S. Withholding Tax 
I havé some investments in the 
United States on which tax is col- 
lected at the source. Am I allowed 
any credit for this tax. paid in the 
United States when making up my 
income tax return? 
Yes. You can deduct the tax with- 
held’ in the United Statés from your 
tax payable in Canada. 


INVESTMENTS 


Canadian Car 


Will you kindly -give me infor- 
mation..on the. present, position 
of Canadian Car Re Foundry Co., 
and the company’s possibilities 
after the war..I am interested in 
the preferred stock for investment, 

; —_ the common stock for specu- 
ation. 


erent of Canadian Car & 
Foundry Co. for the fiscal year 
ended Sept. 30, 1943, amounted to 
$2.99 a share on the preferred stock 
and 68 cents a share on the common 
stock, as compared with $3.42 and 
$1.28 respectively in the 1941-42 
year. ‘These earnings were after 
deduction of all charges, including 
the refundable portion of the excess 
profits tax. The refundable part 
of the excess profits tax in the 
1943 year amounted to $271,175, 
and in the 1942 year to $73,162. 
Working capital at the end of the 
1943 year was close to $6 million. 

Earnings for the 1944 fiscal year 
are expected to show no very 
important change from the year 
before. Operations in most depart- 
ments have continued at around 
capacity. ‘The company has been 
heavily engaged in manufacture 
of war materials, but during the 
past year there has been increasing 
switch to production of railway 
equipment, which normally is the 
company’s main production ac- 
tivity. At present the Amherst 
plant, which had been making 
Anson training planes, is operating 
at a reduced level, with production 
of Ansons discontinued, and. the 
plant now engaged chiefly in main- 
tenance and repair work for 
Mosquito planes. The Fort William 
plant is now engaged in making 
Curtiss dive bombers. 

Due to the concentration in re- 
cent years on production of war 
materials, airplanes, and so on, 
there is bound to be’ some unset- 
tlement in production activities for 
a time when war orders cease. For 
instance, there is considerable ‘un- 
certainty as to the future of air- 
plane manufacture in Caneda, 
although Canadian Car has some 
orders for airplanes for commercial 
use after the war. 

The company ve to receive 
a further payment in connection 
with its claim. for destruction by 
the Germans of the US. plant in 
the last war. Some $8 million, less 
costs, is still owing. It is possible 
a payment may be received before 
the end of 1944. Such payment 
would help strengthen working 
capital position, a strong 
liquid position may be important 
in carrying the company through 
the transition period. 

Demand for railway equipment is 
likely to be heavy for some time. 
Not only will there be substantial 
orders\from the Canadian railroads, 
but in addition there will be a 
big demand for Canadian-construct- 
ed railway. oe for overseas 
countries. 


Southmount Investment 


Will you kindly give me some 
information on Southmount In- 
vestment Co. relating to its posi- 
tion as an investment? 


Southmount Investment Co. was 
formed in March of this year to hold 
a limited part of the investment 
holdings of Montreal Light, Heat & 
Power Cons. The 4,489,033 shares of 
the Southmount Co. were distribu- 
ted to holders of Montreal Power 
stock on a share-for-share basis. 

At the time, the assets transferred 
to Southmount were stated to have 
a market value of $1,391,600. The 
assets transferred included: 42,190 
shares of B. C. Power Corp. Ltd. 
“A” stocks, 300,250 preferred shares 
of Montreal Coke & Manufacturing 
Co., 510 shares of Keystone Trans- 
ports and 50 shares of Dominion 
Bridge Co. Ltd. 

The indicated value of the South- 
mount shares in March was 3lc. a 
share. Montreal Power stockholders 
received on April 30, 1944, this stock 
as the equivalent of 3lc. of the 
regular dividend payment of 37c. 
Balance, or 6c. a share, was paid 
to the stockholders in cash. 


At the time Southmount Invest- 
ment Co. was formed, the Montreal 
Power directors feared that the 
Quebec Government might exprop- 
riate the common stock of Montreal 
Light, Heat & Power Cons., and the 
directors would have no funds 
available for any legal appeal 
against the action, in the courts. 
Actually, the expropriation legisla- 
tion provided for Government seiz- 
ure of only the physical properties 
owned by Montreal Power. The 
expropriation action has still a way 
to go, however, as no settlement 
has been reached with the Montreal 
Power stockholders. It is possible 
that the Quebec Government 
eventually may make an offer for 
the. Montreal Light, Heat & Power 
common stock instead of just for 
the physical assets of the company. 

The intention of the directors, in 
forming Southmount, is understood 
to have been to obtain income, with 
which a fund would be built up 
which could be used for court ap- 
peals, if required, There was no in- 
tention, in the event of a legal battle. 
to sell the investment holdings of 


Sona themselves, for this 


P With “With the final cen on terms 
of payment by the Quebec Govern- 
ment to the Montreal Power stock- 
holders for assets-taken over; it can 
be expected that Southmount In- 
vestment Co. will be liquidated, that 
the assets will be sold and the pro- 
ceeds distributed among the stock- 
holders of Southmount. Such action 
is not likely in the immediate future, 
as it now appears that it may be 
some time before final settlement is 
reached on expropriation terms 

At its current market quotation of 
around 20c, a share Southmount In- 
vestment Co. stock is selling at den 
2/3 of its break-up value. The nag rh 
ence between the market price of 
the stock and its break-up value 
reflects the fact that there is no 
income return and the possibility of 
a decline in the price of securities 
held by Southmount, between now 
and the time when the investment 
holdings of the company finally 
are of and the proceeds 
distributed 


Intl. Bronze Powders 


I am interested in investment 
in a stock, with chief factors 
stability of income and. safety 
for principal. In this connection, 
would you give me a report on 
International Bronze Powders? 


International Bronze Powders 
Ltd., through subsidiaries man- 
ufactures a complete range of 
aluminum and bronze powders 
and aluminum paste products, and 
normally distributes these products 
in various parts of the world. The 
powders are used principally in 
the decorative and graphic arts and 
as a means of promoting preserva- 
tion, Plants are operated at Valley- 
field, Que., Maione, N.Y., and Clos- 
ter, N.J. Substantial stock. holdings 
of metal powders companies 
Switzerland and in Xngland also 
are held. 
During the war operations 
have been curtailed due to Govern- 


VICE-PRESIDENT 


W. A. Leslie, in becoming vice- 
Es resident of Ayerst, McKenna & 

arrison Ltd., retains the position 
of assistant. general _ manager. 


ment restrictions and prohibitions 
limiting the use of essential basic 
materials. In 1943, however, the 
company was able to maintain to 
a Jarge extent its position in the 
field of metallic powders for de- 
corative purposes as well as for 
certain technical uses. Several of 
the plants of the company’s sub- 
sidiaries are producing materials to 
maximum capacity for war pur- 
poses. 

The company has no bonds out- 
standing, and capitalization consists 
solely of 100,000 shares of outstand- 
ing 6% preferred stock (each 
share $25.00 par value); 100,000 
shares of no-par-value common 
stock. Annual dividend rate of $1.50 
a share on the preferred stock is 
cumulative and the preferred shares 
are entitled to participate share for 
share with the common shares in 
any additional distribution after 
$1.50 a share has been paid on the 
common stock in any one year. The 
preferred stock is noncallable. 


Average earnings on the pre- 


in| ferred stock since 1934 have been 


better than twice regular prefer- 
red dividend requirements, In 1943, 
earnings on the preferred amounted 
to $3.46 a share before taking par- 


* 


ticipation provisions into considera« 


tion, and $1.75 e share after taking Fr 
participation we 


participating 
dend of 25 cents a share was paid in 


‘1937. 

Financial position is relatively 
strong, with working capital nearly 
$1% millions. 

In the event of a building boom 
after the war—which some predict 
—International Bronze Powders 
would be likely to benefit. 


Can.: Steamships 

Will you: give me whatever in- 
formation you have on hand re- 
the financial setup of Canada 
Steamship Lines Ltd., the pres- 
ent financial standing of the com- 
pany, and the pre-war prices of 
the and preferred. 


Has this company suffered any 
war losses of vessels, and if so are 
they apt to be reimbursed by the 
Canadian or Allied powers? 


At the end of 1943 Canada Steam- 
ship .Lines Ltd. had outstanding 
$1,101,000 of 
first mortgage 
$10,500,000 of 5% first mortgage 
bonds, series A, due 1957. Some of 
these bonds were held by the com- 
pany against future sinking fund 
requirements. In addition there 
were outstanding 229,250 shares of 
5% preferred stock (each share $50 
par) and 300,000 shares of no par 
value common stock. (Equities be- 
hind the 5% first mortgage bonds 
amounjed to $2,731 for each $1,000 
bond, behind the preferred stock 
$81.46 for each share, behind the 
common stock $20.47 for each share.) 
Earnings amounted to $3.99 a share 
on the preferred in 1943 and $1.14 a 
share on the common, exclusive of 
refundable part of the excess profits 
tax which totalled $15,000 in 1943. 
Retainable earnings on the common 
stock for 1944 will be approximately 
around the 1943 level. Working 
capital at the end of 1943 exceeded 
$6 millions. 

Price range of the preferred stock 
in 1937 was from a high of 18% to 
a low of 8%, in 1938 16% to 644, in 
1939 18% to 6. Price range on the 
common in 1937 was a high of 7 to a 
low of 2, in 1938 4% to 14%, im 1939 
7% to 1. 

“Three of the 11 boats leased for 
war purposes have been destroyed 
but the company will be reimbursed 

for the loss. 


A National Duty— 


AN INVESTMENT | 
“OPPORTUNITY 


There is no type of investment available in 
this country which, from the standpoist of 
‘security of principal, attractive interest-yield 
and ready:marketability, can compare with 
DOMINION OF CANADA BONDS 


Telephone WAverley 3681 


Dominton SEcuRITIES 
‘(CORPORATION LIMITED 


WINNIPEG VANCOUVER YORK LONDON, 
15 King Street West, Toronto 


— 


on Guaranteed | 
Trust Certificates | 


IssvED for any amount .. ;. for a term of 
five years .... guaranteed both as to principal 
and interest . . . . Interest cheques mailed to 
reach holders on due date, or, at holder's 
option, may be allowed to accumulate at 
compound interest, 


An ideal investment for individuals, com- 


panies; authorized by law for cemetery boards, 
executors and other trustees. 


3% 


THE 
STERLING TRUSTS 
CORPORATION 
Sterling Tower; Toronto 


Design sill Sghitgead suis POP aE: of the Avro Lancaster heavy bomber rate as an ‘outstanding engineering feat. ‘A civil version with especia'ly designed fuseloge—the . 


Avro York—is also equipped with Rolls-Royce engines and is on Transport 


service 


PACKING THE BIG PUNCH 


British heavy bombers achieve the most 


achieve the maximum concentration 


concentrated attacks in the history of 
War. Each unit of the Empire’s night 
armadas carries in its bomb bays a 
destructive load of unprecedented size 
and power. No Other aircraft in service 
in the world can carry the huge bombs, 
weighing no less than six tons, which 
are included in their armament. A load 
which formerly needed the operation 
of three bombers is now transported 
by one. 


Bomber Command is thus able to 
organize the heaviest raids without 


congestion at the airfields, and to. 


over the target. 


The fruits of the British aircraft in- 
dustry’s effort in planning quantity 
production of these air giants were 
seen when, for month: after month, 
British bombers unloaded twenty times 
as many tons of bombs ‘on Germany 
as the enemy, despite years of pre- 
paration for war, could ase on Great 
Britain. 


The British aircraft industry will devote 
itself with equal determination to the 
problems of peace-time aviation. 


THE BRITISH AIRCRAFT INDUSTRY 


ANNOUNCEMENT 


THE SOCIETY OF BRITISH 


AIRCRAFT 


CONSTRUCTORS * 


LONDON 


BNGLAND 
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By HELEN G. CAMPBELL 
Director, Chatelaine Institute 

Canadian tables in 1944 may not 
have groaned with the weight of 
food upon them but certainly 
they've never had better excuse. 
For Canadians lived exceedingly 
well this year—put more good 
victuals under their belts and nutri- 
tionally fared better than we ever 
have, either before or since the 
war started. 

We ate well—and on the whole 
we ate wisely. There were fewer 
frills and luxury items in our meals 
but more of the basic dietetically- 
important foods were given priority 
by the nation’s menu-makers. To 
the good of our health and the 
henefit of our efficiency we bent 
our elbows with more tumblers 
of milk in hand, we tipped more 
glasses of fruit juice, gave more 
eggs a break, dug deeper into the 
salad bowl, decapitated more cans of 
tomatoes and heaped more green 
and yellow vegetables onto our 
plates. Working harder than ever 
we ate more meat, more cheese, 
beans and other stick-to-the ribs 
food. 


Rationing's Good Side 

True we spread the butter not 
quite so thickly on our bread, but 
we're none the worse for it; our 
systems were well oiled with other 
fats and we got from other food 
sources the Vitamin A we needed. 
Then while we sprinkled the sugar 
with a less lavish hand we profited 
thereby for the sweet tooth was 
formerly pampered far too much 
and a little discipline was good 
for it. Rationing was a cloud with 
e silver lining, not such a black 
cloud, either, for we soon found 

*that we could eat less sugar—and 
like it! 

With this revamping of the 
nation’s bill of fare, we’ve improved 
our diet. But have we licked that 
enemy—undernourishment — which 
plagued us? Not by a long shot! 
Though we've done pretty well— 
enough to make us happy about the 
whole thing—we haven’t yet reached 
the point where we can rest on our 
laurels. Like the poor, the nutrition 
problem is still with us. 

As it is now the Canadian diet is 
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Will Our Bette 


The Canadian menu has become better balanced in wartime 
than our nutritionists had hoped. Here one of them discusses 
our improvement and our ability to maintain it. 


mildly deficient in two important 
vitamins—thiamin (B,) and ascorbic 
acid (Vitamin C). But as even mild 
deficiencies can lower our vitality, 
reduce our resistance to disease and 
take off the top 25% of our 
efficiency, we could with advantage 
drink more citrus, tomato and forti- 
fied apple juice, eat more whole 
grain bread and cereals, up our 


"if dietary habits can 
need not and should not be 


were still in the school, and brought 
to light some very interesting im- 
provements, Comparison of the find- 
ings show that the girls in the group 
had increased their consumption of 
citrus fruits by 35% and the boys 
by 76%. The amount of milk used 
by the girls was about the same, but 
the boys had upped their drinking 
by 27%. The girls ate 10% less meat, 


improve in wartime there 
a slackening up afterwards. 


If we keep production going strong, teach people to 
choose the right food, cook it to develop its best flavor 
and conserve its nutriment, then good diet will cease 
to be a mystery and better health become a fact." 


consumption of potatoes and other 
vegetables. 


Overweight, Anemia,: Goitre 

According to Dr. E. W. McHenry, 
Chief of the Department of Nutri- 
tion, School of Hygiene, Toronto, the 
main nutritional disorders we have 
to contend with are overweight 
caused by eating the wrong kind 
of food, anemia resulting from a diet 
too low in iron and goitre brought 
on by too little iodine in our food. 
As Dr. McHenry points out, all 
these conditions are easily corrected; 
stylish stouts can regain their slim 
figures and keep their health by 
limiting themselves to a well. bal- 
anced diet, low in sugar and starch 
but high in protein and the protec- 
tive foods. The problem of endemic 
goitre could be licked in a matter 
of 6 months or so by the exclusive 
use of iodized salt in cooking and 
at the table, while more emphasis 
om iron-rich foods—eggs, whole 
grains, liver, kidney—would help to 
do away with anemia. 

Statistics showing the present day 
food consumption by Canadian 
civilians present a nice bright pic- 
ture. And here’s a high-light which 
points it up: a survey conducted in 
1942 into the amount and kind of 
food eaten by 546 students at the 
College Institute in East York Town- 
ship was repeated two years later 
on those originally examined who 


which through price ceilings and 
controls has ensured an equitable 
supply of good food at reasonable 
cost to the consumer. 

Another reason for the upswing 
in the amount kind of food 
consumed is the fact that more 
people are working longer hours 
under greater strain. Men and 
women at hard work feel entitled 
to three square:meals a day—and 
need them. Fortunately, from the 
nutrition point of view, they go for 
good, plain food rather than fancy 
concoctions. 


More Money, Fewer Frills 


More people today have more 
money to spend on their victuals 
and as frills and extras have become 
scarcer, a higher proportion of the 
food budget is spent on the basic 
essentials of a sound diet. More 
people have been exposed to edu- 
cation in the choice of food and in 
the benefits of eating both well and 
wisely. 


Many war plants and industrial 


‘| factories have given a great boost 


the boys 14% more. The average 
food supplies of both were—to quote 
from the report—“more satisfactory 
in 1944 than in 1942 ... Evaluated 
in terms of accepted dietary recom- 
mendations both boys and girls 
showed a marked improvement.” 


Food Producers’ Job 


There are of course not one but 
many reasons for the upward re- 
vision—quantitative and qualitative 
—of our eating habits. Giving credit 
where credit is due, we have to take 
off our hats to the producers who 
have put their brains and brawn to 
work in order to make more food 
available. Though bedevilled by the 
labor shortage, scarcity of machin- 
ery replacements and often by bad 
weather, they’ve done it. And this 
in spite of the enormously increased 
exports of many items and the huge 
amounts set aside to feed the troops 
in training. 


Tip your hat to the food manufac- 
turer and distributor too for in the 
face of wartime difficulties he has 
kept up the standard of his goods 
and got them to the places where 
they were needed. Tip it also to 
the Food. Administration which 
early in the war set up an Advisory 
Nutrition Committee composed of 
outstanding leaders in the field of 
nutrition, and: has. been willing to 
accept and follow their advice. And 


to proper eating by maintaining 
nonprofit cafeterias or lunch rooms 
under the guidance of trained dieti- 
tians where meals are planned and 
prepared according to a high diet- 
ary standard and made available 
to workers at prices they can afford. 
Milk bars are a wartime innovation 
in many plants and workers are 
encouraged to drink milk, orange 
or tomato juice regularly. Nutrition 
campaigns headed up by Nutrition 
Services and carried on by public 
health agencies, nutritionists and 
manufacturers have helped to im- 
press the wage earner and the meal 
planner with the importance of the 
right food in the right amounts. 


Lastly, if you’re looking for an- 
other‘explanation of the rise in con- 
sumption of whole and evaporated 
milk, orange and tomato juice as 
well as cereals, consider the increase 
—by 50,000—in the annual crop of 
babies who make loud demands on 
these foods. 


Will It‘ Last? 


Whatever the cause, the effect of 
revising our menus to conform to 
a simpler but sounder pattern is all 
to the good—nutritionally and econ- 
omically. Will we keep it up? 
Though the future has a way of 
being unkind to prophets, my guess 
is that’ our postwar eating habits 
will be better than they were in 
ante-bellum days. The thousand#of 


Food Sales Should Grow in 1945 


Investors Look For Higher Earnings, Watch Tax Angles 


Based on a reasonable estimate of 
prospects, this would seem to be a 
fair estimate of the 1945 outlook for 
companies in various branches of the 
food industry: 

(1) Canning and Packing Com- 
panies: The demand for canned 
goods of all kinds and for packers’ 
products is likely to remain high. 
This, in conjunction with the prob- 
ebility of having more goods to sell 
indicates that operating results may 
be expected to show some improve- 
ment. . 

(2) Food Merchandising Com- 
panies: With more goods available 
and a good demand for products, 
which seems to be the prospect, the 
majority of these companies should 
show as good or better results than 
in 1944. An exception to this might 
be the candy manufacturers whose 
operations might have to be cur- 
tailed if—as is possible—their sugar 
allotment is cut. 


(3) Dairy Companies: Demand in 
excess of supply would seem to be 
the prospect for this industry again 
for 1945. Pasturage conditions next 
summer will affect the supply of 
milk available and this factor is 
undeterminable at present. The con- 
sumption of fluid milk is well above 
normal and this plus an increased 
demand has placed butter and cheese 
in short supply. The supply of fluid 
milk this year dropped due to poor 
weather conditions for pasturage 
so if better pasturage conditions 
prevail next year 1945 results for 
these companies should be as good 
or better than 1944. 

(4) Bread and Cake Companies: 
The margin of profit per unit of 
sales for these companies, particu- 
larly on bread, is usually small so 
that profit depends on volume of 
business. Due to an increased per 
capita consumption, sugar rationing, 
and women working during the day- 


time, the demand for bakery prod- 
ucts has increased. It would seem 
reasonable to expect that demand 
for these products should remain 
high during 1945. However, a further 
cut in the industrial sugar allow- 
ance, if it occurs, would curtail the 
production of products requiring 
much sugar, i.e. cakes, pies, etc. 
which are probably more profitable 
lines than bread. 


(5) Flour Milling Companies: 
These companies have been operat- 
ing at or near their capacity with 
the limiting factor being the labor 
shortage. Demand for their products 
should continue at presently high 
levels for 1945. However, as a result 
of an Order-in-Council effective 
Aug. 1, 1943, no refundable portion 
of Excess Profits Tax will accrue to 
a ‘milling company frem its flour 
milling operations. This limits their 
profits from such operations as long 
as this is in effect to 70% of their 
base period profits, 


(6) Sugar Companies: 
The demand for sugar is in excess of 
the supply. Present indications point 
to the possibility of a reduction in 


-}the 1945 supply as compared with 


An analysis (above) of the combined balance sheets of thirteen 
representative companies in the various branches of the food 
industry, shows, for the war period to date, an increase of 23°/, 
in all assets, accompanied by a tendency to greater liquidity. 
Working capital, over the five years, has iicreased more than 
17%, while fixed assets, after depreciation have dropped 8°/,. 


this year. Weather conditions affect- 
ing the crop and the availability of 
shipping are two big factors in this 
situation. Consequently about the 
best that may be said for these com- 
panies is that their outlook for 1945 
is uncertain. 

Of course, wartime forecasts’ of 
this nature are subject to many 
limitations—limitations which no 
investor can afford to ignore: 


First—Any change in Canada’s 
corporation tax policy in 1945 would 
probably affect earnings and stock 
prices of food companies and others. 

Secondly—No large improvement 
in earnings can accrue to companies 
which are now payirig Excess Pro- 
fits Tax under the present law. An 
amendment passed this year allows 
standard profits to be adjusted up- 
ward by 5% of the increase of the 
capital employed since 1939 under 
certain conditions. 

Thirdly—The success of Canada’s 
war on inflation and our ability to 
maintain price and wage ceilings 
will affect the profit margins, 


Management Counts 

Finally, the investor in food stocks 
will have to make sure he has select- 
ed strong and aggressive companies 
in each field, will have to watch the 
general market trend carefully. 

Don’t forget that controls are al- 
ready being lifted. Next year may 
see a major expansion, particularly 


in merchandising lines, and it is 
essential to back the aggressive, 
well-managed outfit. 


Shares of food companies are gen- 
erally held for their relative price 
stability and for the liberal income 
receivable from them rather than 
for speculation. Generally speaking 
the prices of their shares do not 
drop as rapidly or as far as the stock 
market as a whole, but on the other 
hand neither do they rise as rapidly 
nor as high in. relation to earnings 
in a buoyantly rising market. 

This fact is illustrated by the 
charts appearing on this page show- 
ing the Dominion Bureau of Statis- 
tics’ Index of Food and Allied Stocks 
and, the Index of All Securities. It 
will be noticed that the food index 
does not drop as soon or as much 
percentagewise as the total securi- 
ties index. These indices at Oct., 
1944, are down 9.2% for the foods 
and 10.5% for all securities from 
their level of five years previously. 
The low for the food index occur- 
red in May, 1942, at which time it 
was 34% lower than at Oct.,” 1939, 
and since then it has increased 
37.6% to Oct., 1944, The low for the 
index of all stocks occurred in April, 
1942, and the comparable percent- 
ages are 36.7% and 41.4%. 


Outlook for Exports 

The demand for food products 
should be supported in the period of 
industrial reconversion which is ex- 
pected to follow the war, by the 
volume of accumulated savings and 
by the desire of individuals to main- 
tain the higher living standards 
established during the war. In addi- 
tion there should be a good demand 
for exports dependent, of course, to 
a large extent on our international 
relief and rehabilitation policies. 
There should be little or no recon- 
version problem for companies in 
this type of industry. 


Raw material costs of food com- 
panies play an important part in 
determining operating profits and 
these in turn are affected to a large 
extent by weather’ conditions. 
Weather conditions can affect the 
supplies drastically and, of course, 
are unpredictable. 

With an improvement in the sup- 
ply situation after the war it would 
seem reasonable to expect compe- 
tition among the various processors 
of food products and between the 
different types of food products to 
become keener. For example, frozen 
food products are apt to compete 
strongly with the canned goods. It 
will be important to watch trends 
of this type. , phere ~ 


men and women in the RCAF have, 
by example and education, been 
trained to like the right kind of 
food and to understand the value of 
well-balanced meals. After the war, 
they'll demand the same high 
quality to which they've become 
accustomed in Canadian training 
centres and thereby raise the stand- 
ard of many a family’s diet. The 
Navy and the Army too have paid 
much attention to proper feeding 
and have given instruction to en- 
listed men and women. which is 
likely to carry over and probably 
improve the postwar menu plans of 
‘their families. 

The economic angle is of course 
an important one if plenty of good 
food is to be set on our tables, Pro- 
vided a reasonably high income 


level is maintained after the war] 


and provided that better eating 
habits of civilians become firmly 
established. through continued 
availability, reasonable prices and 
sound education in the choice and 
cooking of food, permanent im- 
provement in our national health 
may be expected. 

So in time of war let us prepare 
for peace. Chief lesson to be learned 
from our experience is that if diet- 
ary habits can improve in wartime 
there need not and should not be a 
slackening up afterward. If we keep 
production going strong, teach 
people to choose the right food, 
cook it to develop its best flavor and 
conserve its nutriment, then good 
diet will cease to be a mystery and 
better health become a fact. 
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Revolution in Merchandising 


Wartime Changes Strengthen Postwar Position of Distributors 


By B. T. HUSTON 
Editor, Canadian Grocer 
‘ 


When you phone your grocer, 
your order may be taken by an 
automatic recording telephone. If 
the delivery truck driver can't make 
out your address on his route, he 
may pick up the wireless telephone 


on his steering wheel and ask the; 


store to verify. If you go to the 
store yourself, the door may swing 
open at your approach, warned by 
an electric eye. 


These are some of the more re- 
mote, more spectacular changes that 
may be coming in the food mer- 
chandising business. Under war 
conditions, merchandising is even 
now vastly different from pre-war 
days. Most of the changes already 
made have been introduced to help 
keep food distribution operating 
smoothly in wartime. The consymer 
hasn’t noticed them. But there have 
been revolutions in management, 
credit, and service under pressure 
of war. 


More Self-Service 


Evolution in grocery store opera- 
tion and management as well as 
in distribution has been going on 
steadily as the war progressed. 
Retailers have been forced: to get 
along -with less labor in spite of 
expanding sales. This has swung 
them over more into self-service and 
cash-carry and now that they have 
had a taste of it many are making 
plans to remodel on this basis for 
the future. They. have found that 
self-service or semiself-service cre- 
ates business and tends to more 
cash trade. In the recent survey 
conducted by the MacLean Publish- 
ing Co. Research Dept. it was found 
that 43% ofsfood retailers were 
planning store alterations as early 
as possible. 


With everyone working who 
wanted to work and could, there 
has been more money for food 
spending, the consequence being 
that retailers have been able to 
sell everything they could buy, se- 
cure more cash and pay off their 
debts to jobbers. One large west- 
ern Canadian wholesaler with sev- 
eral branches, for instance, told the 
writer not long ago that all his 
retail customers had caught up with 


their accounts and he had none out- 
standing beyond two weeks—and 
that was how in future he would 
conduct his business. 

Retailers have been able to col- 
lect their own accounts with farm- 
ers and ‘are in the dest financial 


through an independent fact-finding 
organization showed that in two 
cities nearly half the housewives 
said if they got credit service from 
their grocers they were willing to 
pay extra for it. In the larger city 
of 890,000, about 23% agreed and in 


Canadian food distributors will come out of war- 
time operation with changed ideas, changed products, 
and a changed credit situation. Here, B. T. Huston, 
Editor of Canadian Grocer, discusses the importance 
to the consumer of this almost unnoticed but highly 
important revolution in merchandising. 


position in history. But competition 
with chains who are mostly direct 
buyers, is sure to be keen when 
controls are lifted and wholesalers 
may be required to work still more 
closely with their retail customers. 
In fact, since retailers now owe their 
jobbers nothing they are free to 
switch their allegiance if they feel 
they’re not getting fair treatment. 

Many young men returning from 
overseas duties will be going into 
the grocery business. They are 
collecting new ideas and have had 
time to think about the future—all 
of which will add to the competitive 
nature of the business. 


One thing is sure; there will be 
more grocery store remodelling go- 
ing on following the war than ever 
before, judging from the hundreds 
of enquiries we have had on Cana- 
dian Grocer in the past few months 
for suggested plans and layouts. 


But Still — Service 


The above doesn’t mean that all 
grocers are going self-serve and 
cash-carry. There will still be a 
demand on the part of a large per- 
centage of the public for telephone, 
credit and delivery service. But the 
two latter are sure to be on a 
sounder and more systematic basis 
than ever before with many mer- 
chants charging: additional for them. 
The day is past when the progres- 
sive retailer will send out a motor 
truck to deliver a 12c. can of peas 
or allow a customer three to six 
months to pay a bill. He will separ- 
ate charity from his business. A re- 
cent consumer survey we made 


D.B.S. Security Price Index 1935-9=100 


Food industry stock prices (above, the DBS index) have not 
in the past dropped so far, percentagewise, in a slump, as 
stock prices in general. Conversely, in a boom, their rise is not 
as early or as rapid. This relationship seems to reflect the rela- 


i, tive general stability of food consumption, _ 


the smaller (25,000) over two thirds 
would favor such an arrangement. 
In the same two cities 38% (with 
65% in the larger and 10% in the 
smaller) preferred to have their 
grocers sell for straight cash at 
lower prices with no charge ac- 
counts at all. Only 17.5% favored 
charge accounts for everyone, these 
to include the cost in the price, 


Mechanical Evolutions 


Advance thinking of operators of | 


the larger combination market type 
store suggests considerable mechan- 
ical evolution is at hand. Besides 
the spectacular prospects described 
in the opening paragraph, air con- 
ditioning will broaden out; we will 
see interiors with corridors along 
the outside walls for replacing 
goods on the shelves from the rear 
so that the selling floors may be 
kept clear of trucks and boys re- 
filling the shelves; there will be 
wider aisles for customer conveni- 
ence; floor gondolas will have 
rounded corners to permit freer cir- 
culation of customers and’ to pre- 
serve milady’s fine silk and rayor 
hosiery. More scientific arrange- 
ment of stocks will bring related 
items close together; provision will 
be made for more and better park- 
ing space. 


Looking, therefore, beyond the 
retail postwar horizon one sees a 
definite tendency toward imiproved 
merchandising methods as the sur- 
est way for progressive merchants 
to meet the coming keen competi- 
tion; and the more the supply pic- 
ture broadens out the keener the 
competition is goirig to be. 


Cans and Packages 


Intensive experiments have been 
conducted in the use of substitute 
materials for the customary tin can 
since tin supplies from Japanese- 
held territories have been cut off 
and as a result of demand for steel 
for weapons of war. Electrolytic 
tin plate has been used by can manu- 
facturers and many in the metal 
packaging field forecast that this 
will play a definite part in postwar 
days as it has been found suitable 
for a number of nonacid products, 
although not for others. For the 
latter the hot-dipped plate will 
again be used because of its dur- 
ability. Tests for the newer elec- 
trolytic type continue. 


The Transparent Package 


Prior to the war the transparent 
package for bulk food was coming 
ahead rapidly because of the ad- 
vantage of its visibility in making 
sales. This type is sure to see an 
expanding market in the future 
with fresh meats, fresh vegetables, 
more quick-frozen foods added to 


the already imposing list marketed 
in this way ,when the materials 
were plentiful. Automatic packag- 
ing equipment for use with trans- 
parent packages will tend to create 
uniform packages at low cost, and 
the added advantages of moisture- 
protection against loss, freedom 
from contamination from nonfood 
products stored in close proximity 
will all lead to increases in the use 
of this material. 


Plastics for spices and other prod- 
ucts where unit price is fairly high 
are. standing on the horizon and 
will come more into perspective as 
time goes on. 


Some of the simplifications have 
reduced costs without loss of sale- 
ability. Biscuit manufacturers have 
on their own initiative economized 
to a great extent in the use of 
paper for cartons. One example is 
the smaller inside flap on the top 
of the carton which serves the pur- 
pose as well as the larger one and 
yet has saved thousand of tons of 
cardboard. There is no reason to 
doubt that this innovation will be 
carried into the future; this, to- 
gether with the cutting down in 
number of package sizes has help- 
ed biscuit firms maintain their base 
period prices in spite of other in- 
creased costs, 


Dehydration and Exports 


Food dehydration has gone ahead 
rapidly in the past five years. This 
is largely accounted for by Canada’s 
efforts to send food to the United 
Kingdom in concentrated space. 
Shipping facilities were not avail- 
able for the millions of dozens of 
eggs in the shell that Britain so 
urgently needed from us, or for 
fresh and canned vegetables, 
fresh apples, etc. Various dehydra- 
tion plants were subsidized by the 
Government to get the required 
supply. It’s too much for dehydra- 
tors to hope that all this export 
business will be held when the war 
ends; but it’s a certainty some of it 
will. Dehydrators will continue to 
get considerable domestic business, 
especially in the far northern min- 
ing and lumber areas, although the 
canged foods will continue to lead. 
Dehydrated white beans, for in- 
stance, filled an important niche at 
one time but as the canned product 
gradually returned the housewife 
found it more convenient. 


Frozen Food 


Although not entirely a war baby, 
another development has been the 
frozen food business. But the war 
has given it quite a fillip. This has 
been handled in two ways: (1)— 
Through food store outlets in zero 
temperature cabinets; (2)—In spe- 
cially built locker rooms where 
farmers and town dwellers rent 
locker space and store quick-frozen 
fresh meats, poultry, fruit and fish. 
The store cabinet stocks and sells 
quick-frozen fruits and vegetables 
and has put many retailers in the 
fish business, those who wouldn't 
otherwise have handled this line 
because of a sometimes “messy” 
equipment that has to be maintain- 
ed for cutting and filleting fresh 
and frozen fish. The trade is grow- 
ing although because of higher 
prices the masses will continue to 
purchase more of the fresh and can- 
ned products. Of course, these 


jcabinets are fairly expensive and 


have to produce considerable vol- 


ume before they become profitable. 
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Bread and Cakes 


Round-the-Clock Work F 
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More ready cash, more housewives forsaking the kitchen for 
the war plant, and the rationing of sugar to consumers: these 
appear to be the main factors underlying the mounting demand 
for bread and bakery products, Attempts to keep pace with 
this year’s peak demand are straining plant facilities of baking 
firms to their productive limits. . 

The sixth war winter has brought no appreciable improve- 
ment in the over-all bakers’ supplies picture; but there is an 
encouraging note in the increased supply of soft wheat flour, 
essential in biscuit-making. Labor is of course the most import- 


ant lack. 


Western wheat and even Ontario summer wheat is too high 
in gluten content for the tender pastry requirements essential 


in biscuits. The best flour is 


ground from a winter variety 


wheat grown in Ontario. At this time last year the supply was 
seriously dwindling owing to a poor 1943 crop output and 
many companies’ were forced to curtail their operations. 
During this year, however, the supply has become fairly 
plentiful again owing to a good 1944 winter wheat output and 


accordingly better quality and 
field has been attained. 


Bakers point out that margin of 
profit on bread has been reduced, 
under pressure of higher costs and 
full EPT to anywhere from 


increased supply in the biscuit 


; pated, however, that the reduction |” 


in production costs will be suffi- 
cient to allow for a lower selling- 
| price of bread, 


% to 1/7 cents a loaf. To keep pace | 


with increased costs per loaf bakers 
have found huge turnover essential. 
With demand for other bakery prod- 
ucts running high and profit mar- 
gins in the cakes field more favor- 
able, bakers might incline to devote 
more of their facilities to such pro- 
duction; but in the long run, main- 
ten8ince of bread markets and facili- 
ties seems essential. 

The prodnetive limiis of lebor and 
macninery now in use seem ito have 
been seached, baners say, and ‘he 
b-king industry cannot hove to in- 
ciease Supply during the coming 
year unless labor and materials are 
made available. 

The labor problem continues to 
be the most pressing. Several On- 
tario companies report that condi- 
tions become worse during the year 
although there was a temporary im- 
provement during the summer holi- 
cay months when many school 
children worked in the bakeries. 
Women workers, many of them 
housewives working part time, con- 
tinue to give valuable service, 

Another major problem is that of 
rapidly deteriorating machinery, 
which in many cases is being work- 
ed around the clock to meet the in- 
creasing demand for bakery prod- 
ucts. At present absolutely neces- 
sary replacements may be obtained 
under priority regulations, but new 
machinery cannot be secured. This 
necessitates full 24-hour-operating 
maintenance crew. 

One of the expected features. of 
the postwar baking industry will be 
the use of larger and more auto- 
matic machine units. It is not antici- 


‘Barkers Bread 


Barkers Bread manufactures and 
distribytes directly to consumers in 
Toronto and district bread, biscuits, 
cakes and pies, and carries’ on a 
wholesale trade with leading stores, 

| restaurants and hotelie ' 


| Operation during the year 1943 
| showed distinct improvement over 


the preceding yean Net profits for , 


ithe year ended Dee, %, 1947 ! 
tcpeased 60% io $41,594 from $25,995 
the previous r even 
iucome and Excess-Pioliis Tax in- 
creased from $18,379 in 1942 to $33,- 
817 in 1943. The refundable portion 
of Excess Profits Tax estimated at 
approximately $1,110 was not includ- 
ed in the company's accounts. An 
interim dividend of $2.50 per share 
on the 5% preference stock cover- 
ing payments due in 1941 was paid 
this year. Arrears as at March 31, 
1944, amounted to $5.62%4 per share. 
The company purchased on the open 
market and cancelled. 2,250 shares 
of the 5% preference stock, thereby 
| reducing the number of shares out- 
standing to 6,412. 

An unprecedented demand for 
biscuits in 1943 was said to account 
for the greater portion of the year’s 
profits. Government restrictions and 
higher cost of labor and materials 
curtailed profits in the bread and 
baking departments, it was stated. 


‘Canada Bread 


ban vee 


nougne 
| yecord sales for the 1944 fiscal year. | 


or Bakers 


Into the lunch boxes of Canadian workers and students go slices of vitamin-rich 
ett bread. As busy restaurants and mounting employment make 


- the lunch 


ox more common, mere bread is needed for the all-importont sandwich 


and to provide quick energy and nourishment. 


Earnings per share based on net 
profits, after--total tax provision, 
were $18.95 on the 6% first pref- 
erence stock, $4.10 (after participa- 
tion) on the Class “B” and 30 cents 
on the common, as against $18.47, 
$3.94. and 28 cents respectively in 
the previous year. Dividends at the 
rate of 6% on the first preference 
and 5% on the “B” preference 
stocks were maintained during the 
1943-44 fiscal year. A common divi- 
dend of 10 cents per share was paid 


(on July 1, 1944. The company ap- 


pears to be in a strong financial 
position with all funded debt re- 
tired and working capital more than 
doubled this year to $269,263 from 
the previous $130,427 figure. 


The increased cost per mile for 
gasoline and truck repairs and sharp 
increases in bakery maintenance 
and repair costs accounted for the 
continued rising cost trend in the 
1944 fiscal year. Replacements and 


| Operating 16 plants and 62 dis-| rehabilitation are expected to be 


| tributing depots in Ontario and 
| Quebec, Canada Bread established 


“HOLD STILL, BEULAH--THEY'LL 
BE HERE ANY MINUTE !” 


“B” THE SOAPSUDS 


protested little Beulah. 


way, why do I have 


clean for those old fuss-budgets?” 


“That's not the way I like to hear ; 
my daughter talk about the Borden 
inspectors,” reproved Elsie. ‘‘They’re 
only doing their duty. 


“I don’t see why it has to be their 


duty to see that I’m 
little Beulah. 


“Why, any cow who gives milk for 


tickle my ear,” 
“Any- 
to be so pesky, 


them. 


Ec Cheese, 


clean,” pouted 


| 


pressing problems early in the post- 
war period. 


© The Borden Co, Ltd, 


Borden’s must meet the strictest 
requirements,” explained Elsie. ‘Our 
milk and cream must be as pure as 
clean cows, spic-and-span stables, and 
careful laboratory controls can make 
That’s to protect the little 
babies and all people who use Borden 
products such as Evaporated Milk, 
MelOro] Ice Cream and 
Klim (Powdered Whole Milk).” 


“Gosh,” marvelled little Beulah, 


“No wonder folks say: ‘If it’s 


Borden’s,. it’s got to be good!’” 


THE BORDEN COMPANY LIMITED 


~if its Borden's, it get to be good / 


Christie Brown 

Christie, Brown and Co., subsidi- 
ary of National Biscuit Co. manu- 
factures and distributes cakes, bis- 
cuits and puddings, Bakeries in To- 
ronto and Winnipeg are devoted to 
the making of biscuits. A further 
unit in Toronto makes bread, cakes 
and biscuits for distribution in On- 
tario and the Montreal area. 

There is no investment interest in 
the company except through Na- 
tional Biscuit Co. 

The company is working to capa- 
city, considering labor and machine 
limitations, and increased sales are 
expected to be shown for the pres- 
ent year. A substantial increase this 
year in the amount of soft wheat 
flour, essential in ’ biscuit-baking, 
has enabled the company to go far- 
ther in meeting mounting consumer 
demand in this field. 


Canadian Bakeries 


Canadian Bakeries is engaged in 
the manufacture and wholesale and 
retail distribution of all kinds of 
bakery. products including bread, 
cakes, cookies etc., in the chief 
cities of British Columbia, Alberta 
and Saskatchewan. The company is 
controlled by the Maple Leaf Mill- 
ing Co. Limited. 

Net profit as shown in. recently 
published financial reports covering 
the fiscal year ending Aug. 31, 1944 
amounted to $49,001 excluding $57,- 
976 refundable portion of Excess 
Profits Tax. Last year’s net profit 
figure was $57,572. Refundable por- 
tion of Excess Profits Tax (not in- 
cluded) was $46,346 in that year. 
Dividends on the preferred stock 
at the rate of 5% per annum have 
been paid since Sept, 1, 1942. 

Like other companies Canadian 
Bakeries finds its equipment, both 
inside and outside, is wearing out 
and anticipates that it will take an 
appreciable sum to replace it when 
the war is over. 


Consol. Bakeries 


Consolidated Bakeries of Canada 
is a holding company, owning a 
group of 12 bakeries in Ontario and 
Quebec, which are operated by a 
wholly-owned subsidiary, Wonder 
Bakeries, 

Operating profits have been 
steadily improving, despite regula- 
tions which restrict use of sugar 
and limit the number and variety of 
products that may be produced. Op- 
erating earnings last year, at $859,- 
077, were double those of the pre- 
war year 1937, The sales problem 
has been a minor one during the 
war, with a demand for as much as 
the company has been ‘able to pro- 
duce. 

The management shares of. Won- 
der Bakeries are owned by Ogilvie 
Flour Mills. 

Earnings of Consolidated Baker- 
ies, after charges, amounted to $1.16 
a share in 1943, including the re- 
fundable part of E.P.T., and to 99 
cents a share excluding refundable 
E.P.T. Last year dividend payments 
amounted to 75 cents a share, as 
against 60 cents in each of previous 
two years, During present year, the 
company has been paying quarter- 
ly dividends of 20 cents each. 


David & Frere 


Ratigning of supplies has severely 
handicapped operations of David & 
Frere, which manufactures plain 
and fancy biscuits and candies. The 
increase in sugar-rationing, on Oct. 
1, 1943, from 70% to 80% of 1941 
quantity, has been of some benefit 
this year. 

Despite the difficulties of operat- 
ing under wartime conditions, how- 
ever, the company has been stead- 
ily strengthening its financial posi- 
tion. A bank loan was eliminated 
several years ago, and working 
capital on March 31 last, stood at 
$386,558, or nearly. double the level 
at the start of the war. ' 

Earnings on the prefered stock 
in the fiscal year ended March $1 
last, amounted to §2.34 a share, 
after giving effect to participating 
feature, and 8 cents a share on 
common. This'was a slight improve- 
ment over previous year, 


. e 
Kasiern Bakeries 

Eastern Bakeries Ltd., operates 
a chain of bakeries in the Maritime 
Provinces. It is controlled by Maple 
Leaf Milling Co., Ltd. 

Maple Leaf owns 2,515 of the com- 
pany’s 5,000 cumulative redeemable 
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participating preferred shares, and 
25,000 of the 30,000 common shares. 
The preferred stock is entitled to 
dividends of 4%, 

The company’s units are located 
at: aint John, Moncton, Fredericton 
and Campbellton, N.B., and Sydney 
and New Glasgow, N.S. The head 
office is in Saint John. 


Inter City Baking 


Inter City Baking Co, which is 
controlled by Lake of the Woods 
Milling Co., operates bakeries in 
Toronto, Ottawa and two in Mont- 
real, 

In recent years the company has 
been making steady progress, with 
operating earnings moving steadily 
upward ffrroughout the war years, 
despite difficulties in obtaining in- 
gredients, and manpower problems, 
Due to heavier taxes, share earn- 
ings dropped, in the fiscal year 
ended Jan, 31, 1944, to $4.01 from 
$5.12 year before, but the higher 
taxes included -cefundable part of 
the Excéss Profits Tax, During the 
past two fiscal years the company 
has paid extra dividends of $1 each 
year, in addition to regular annual 
rate of $3. 

Balance sheet position also has 
been improved in recent years, 
rising each year since 1940, with 
working capital on Jan. 31, last, 
standing at $561,325. 

The company’s bakeries, operat- 
ed through subsidiaries, have a com- 
bined capacity of 100,000 Joaves of 
bread and over 2,500 pounds of cake 
daily, distributed in various cities 
served through approximately 300 
delivery routes. 


Moirs 


Moirs, Ltd., has substantially im- 
proved its earnings and balance 
sheet positions during the war 


‘years, but increasing difficulties in 
‘the matter of geiling ingredients, | 


& particularly the very serious | 
labor situation i the Halifax area | 
have tended io cripple and curtail 
more recent operations. 

Operating earnings have risen 
steadily, and in 1943 were at a level 
around five times the average in 
the period immediately preceding 
the war. This has reflected heavy 
demand for the company’s products. 


YES, Weston’s products have a priority 
date in Durban, South Africa . .. and in 
nearly fifty other battle areas where our 
fighting forces serve. Westgn’s can’t miss 
one of these dates ...we must make regular 
shipments to these destinations . . . for to 
the boys overseas the Weston label on 
Biscuits, Bread and Cakes is like “pennies 
from Heaven” or news from home. 


Though our fi 
that 


YOU CAN STILL BUY 
ealers an 


‘A Delicious Sea Dainty 
from Digby, N.S. 


UR illustration shows in miniature our attractive 

Counter Display Carton holding five one 
pound Cellophane packages of Sea-Seald Frosted 
Scallops. 


This is but one of a long list of deep-sea products 
which we process and package to perfection — 
resulting in the Sea-Seald brand being recognized 
as the highest standard of Atlantic Seafoods on 
the market. 


MARITIME-NATIONAL FISH LTD. 


The King Fishers of Canada 


HALIFAX, NOYA SCOTIA 


But in addition the company laid 
in heavy stores, just before the war, 
of certain ingredients which have 
been in short supply or unobtain- 
able in more recent years, and thus 


the company has been able to maine 
tain quality of its products relative- 
ly well. 
The biggest problem lately has 
(Continued on page 18) 
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call on Weston’s products, there will be 
times when you can’t obtain these 
famous products at the time of asking. 
If that is ever your experience, re- 
member that your minor sacrifice will 
benefit the boys who are making a far 
greater sacrifice than we at home can 
ever equal. 


WESTON’S PRODUCTS 


hting forces come first, we are working unstintingly so 
customers throughout Canada may have a fair share of 


Weston’s Biscuits, Bread and Cakes, And even though quantity is limited, 


the quality is as high as ever. 
time of asking, be sure to try 


GEORGE 
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Seren. 


your grocer can’t supply you at the 


SODA BISCUITS 


TCI PAIR 


BISCUITS 


BREAD and CAKES 


WESTON: LIMITED 


TORONTO 





Dairy Industry 


Dairies Face Record Demand 


Milk and its products are the chief objects of concern these 
days of both WPTB Food Administration and the trade. Though 
production of milk is up over pre-war levels, greatly increased 
demand for fluid milk, cheese, butter, evaporated milk and 
other milk products more than absorbs the increase. Recently, 
the long drought in Ontario and Quebec has resulted in less 
food for the milch cows, therefore less milk. In the last month 
or two, there has been enough rainfall in the eastern provinces 
to meet requirements, but. pastures have not yet recovered 
from the parching they got this summer. “With the exception 
of southern Alberta, where a feed shortage is indicated,” says 
the Dominion Dept. of Agriculture’s latest bulletin, “there will 


be ample quantities of grains and roughage to meet the needs 
of dairy farmers.” . 
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But the production of milk con-/ were in the fluid milk division. This | 
tinues to go down. In September | was reflected in higher net profits 
supplies were approximately 3%/ (exclusive of refundable taxes). 
below those of Sept., 1943, and. milk | which were $8,788,466 ($8,287,988). 
used in dairy factory production| Commenting on the company’s 
fell nearly 5%%. Meanwhile, fluid | increased sales in small cities Presi- 


milk sales are still on the increase, 
but the increase is narrowing, 
month by month.~Of every gallon 
of milk produced, 35% is sold for 
human consumption in fluid form. 
Because of the nutritional import- 
ance of fluid milk, it has been part 
of WPTB policy to avoid any meas- 
ures tending to limit the use of 
fluid milk, no matter what adjust- 
ments are necessary in other milk 
products. 


Acme Farmers 
Effective March 29, 1944, all the 


dent Theodore G. Montague says, 
“Greater volume in this division, 
resulting in lower distribution costs 
has made it possible to improve op- 
erating results despite the fact that 
there have been no comparable in- 
creases in selling prices to offset the 
higher wage costs and the higher 
prices paid to farmers.” 


Carnation Co. 


Carnation Co. is an American 
firm with its chief operations in 
the United States. Its Canadian sub- 


assets of Acme Farmers Dairy were | ‘idiary plants are located in To- 


absorbed into a new company, Do- 
minion Dairies, which was formed 
to take over Eastern Dairies Ltd, 
and subsidiaries (except Crescent 
Creameries, which remains a sub- 


sidiary of the new company). Pur- | 


pose of the plan was to eliminate 
default on Eastern Dairies’ sinking 


ronto, Aylmer and Sherbrooke. 
Evaporated milk is the principal 
product of the company which also 
manufactures a wide variety of milk 
products, cereals and commercial 
feeds, 

Record net sales were shown for 
the year ended Dec. 31, 1943. An in- 


fund payments and dividend ar-| crease of over 15% was reported 


rears of $71.75 a share on Eastern 


Dairies and Acme Farmers Dairy | 


preferreed stocks. 


Borden Co. E 


The Borden Co. Ltd. is a Canadian 
subsidiary of The Borden Co, of the 
United States. It distributes fluid 
milk and ice cream and manufac- 
tures and distributes dried milk 
and allied products in Canada and 
for export trade. Divisions of the 
company are located in Toronto, 
Ottawa, Hamilton, Windsor, Niagara 
Falls and Montreal. 

Canadian assets of the Borden 
Co., after depreciation, and exclu- 
sive of current assets, amounted on 
Dec. 31, 1943, to $5,344,028 ($5,361,- 
969). Proportion of Canadian to 
total assets other than current as- 
sets remain the same as last year 
at 7.3%. 

Sales of the company as a whole 
were the highest in its history, 14% 
higher than 1942. Chief increases 


a A 


113 


over the previous year. Net profits 
amounted to $2,039,322, compared 
with $2,546,655 in 1942. This was 
equivalent to $3.02 per common 
share in 1943 as against $3.92 per 
share in 1942. A special reserve of 
$200,000 was set up in 1943 to pro- 
vide for possible inventory losses. 
Dividends of $2 per share on the 
common stock were paid during the 
year. 


Crescent Creamery 


Crescent Creamery Co. operates 
the oldest and largest general 
dairy business in Manitoba, with 
products including milk, homogen- 
ized milk, Jersey milk, Blue Bird 
milk, milk whip, chocolate drink, 
cream, butter, buttermilk, ice 
cream, cheese and milk powder. 

In addition to its main plant, in 
Winnipeg, the company has 
branches at Killarney, Portage la 
Prairie and Swan River, Man., and 
Yorkton, Sask., and a receiving sta- 
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ry gallon of Canadian milk, 35% goes to the con- 
sumer as fluid milk, the nutritionist's “perfect food." But fluid 
milk demand is increasing while 
12%, higher than pre-war, is beginning to drop. Cheese demand 
remains high; special uses for concentrated products make them 
essential. Butter, usually the major milk product, must take 


production, though more than 


the squeze. 


tion at Steinbach, Man. 

Formerly a subsidiary of Eastern 
Dairies, Ltd., the company is now 
a subsidiary of Dominion Dairies, 
Ltd.. 

Crescent Creamery’s earning 
power has been improving steadily 
in recent years. For the ‘fiscal period 
ended March 31, 1944, earnings 
amounted to $8.81 a share on the 
preferred, and dividends totalling 
$9 a share were distributed on the 


—Canadian Army Photo 


ERE were no docks or wharves on the Normandy beaches. Food 
+ and supplies were quickly piled on the sands, ready for, the supply 
trucks and ration parties. Food is as vital to an army as planes and 
ammunition and guns.or tanks. Our Canadian Army has had, and will 
continue to receive the best Canada can produce.’ 


Over 3,000,000 cases of Canned Salmon have been delivered to the 
Government during the last three years, This has resulted in civilian 
shortages in Canada. As soon as conditions permit, Clover Leaf Salmon 
will again be made available to consumers in Canada from coast to coast. 


BRITISH COLUMBIA PACKERS LIMITED -.VANCOUVER, CANADA 


types of dairy products. 

Sales in the year ended ‘Mar. 31, 
1944, showed a marked increase, 
totalling $4.4 millions, compared 
with $3.7 millions in 1942-43, Net 
profit, excluding refundable EPT, 
amounted to $89,644 in 1943-44, $70,- 
497 in the previous year. Refund- 
able EPT now totals $45,188. Work- 


preferred stock on account of ar- ing capital was increased during the 
rears. This was the first dividend | year too, from $274,435 to $297,340, 


distribution on the preferred stock | while 


since 1934, 


Dairy Corp. 


funded indebtedness de- 
creased from $1,111,975 to $1,045,875. 


As a result of settlement of the 
standard profits base of the com- 


Dairy Corp. of Canada, through | pany an adjustment was made this 
its wholly-owned subsidiaries at|year in consolidated surplus ac- 
Winnipeg, Regina, Saskatoon, and | count, covering $8,869 for the esti- 
Edmonton, is engaged in the manu- | mated portion.of the income and 
facture of and distribution of all|excess profits tax previously paid 
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or provided for, and no longer re- 
quired for the purpose. 

At the annual meeting, President 
J. A. Calder reported purchase dur- 
ing the year of the Sanipact Ice 
Cream Co, in Winnipeg. 


Dominion Dairies 


Under a capital reorganization 
plan, effective March 29, 1944, all 
the assets of Eastern Dairies, and its 
subsidiaries, Producers Dairy, Ot- 
tawa, Elmhurst Dairy, Montreal, 
and Acme Farmers Dairy, Toronto, 
were consolidated, as of. March 31, 
1943, into a new company, Domin- 
ion Dairies. Crescent Creamery re- 
mains a subsidiary of the new com- 
pany. 

Purpose of the plan was to elim- 
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inate default on Eastern Dairies’ 
sinking fund payments, and divi- 
dend arrears of $71.75 a share on 
Eastern Dairies and Acme Farm- 
ers Dairy’s preferred stocks. 


Eastern Dairies bondholders re- 
ceived equal principal amount of 
new 6% first mortgage sinking fund 
bonds. Eastern Dairies preferred 


| shareholders received one new 5% 


($35 par) non-cumulative preferred 
share and three new common shares 
for each old $100 par share held. 
Common shareholders __ received 
three new common shares for each 
20 old shares held. 


Acme Farmers Dairy preferred 
shareholders received $25 in cash, 
$75 in new 6% general mortgage 
bonds and 1% shares of common 


rT 
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stock of Dominion Dairies, Ltd. for 


each old $100 par preferred share 
held. 


Edmonton City 


Edmonton City Dairy, which dis- 
tributes dairy products to the city 
of Edmonton, and the districts of 
northern Alberta, is a subsidiary of 
Dairy Corp. of Canada. Public in- 
terest in the Edmonton City Dairy 
is confined to the 5% first mortgage 
and 5%% general mortgage bonds. 
Outstanding at Mar. 31, 1944, were 
$206,400 of the 5% bonds, $245,100 
of the 5%% bonds. 

The company has not issued earn- 
ings statements in recent years. Cure 
rent. assets as at Mar. 31, 1942, 

(Continued on page 23) 
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(Continued from page 16) 
been labor. In the Halifax area, 


where the company operates, the 

Funded Gross Net. -TimeBond nes — . “a Price Range supply of workers has been seri- 
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3,019,817 
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5,294,894 
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835,012 
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Eastern Dairies *Year ended Mar. 31. Previous figures covered Eastern Dairies. 
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able to move in workers from other 
points. 

Due to the impact of wartime tax 
regulations, particularly the excess 
profits tax applied to increase over 
comparatively low  base-period 

revenues, earnings available for the 
capital stock have not shown same 
increase as operating earnings. For 
1943, profits excluding refundable 
part of EPT amounted to 68 cents a 
share against $4.88 a share in the 


previous year, while earnings in- 


cluding refundable EPT were $5.03 
against $6.07, 

In recent years bank loans have 
been entirely eliminated in balance 
sheet. Last year the company re- 
duced its first mortgage bond issue 
by a further $22,000 and added 
nearly 15,000 to its holdings of its 
own bonds. Working capital total- 
led $859,180 at the end of the year. 

Moirs owns factories and waree 
houses, in connection with its pro» 
duction of chocolates, confection- 
ery, bread, cakes and biscuits, and 
also operates its own paper box 
; | factory and wooden box mill. 


ws. | MeCormick’s 


McCormick's, a subsidiary of 
George Weston since 1937, manu- 
factures plain and fancy biscuits, ice 
cream cones, confectionery, and 
other products. Its plants are in 
London, Montreal, Winnipeg and 
Edmonton. Distribution | branches 
are maintained in Halifax, Monc- 
ton, Quebec, Montreal, Ottawa, To- 
ronto, Hamilton, London, Fort Wil- 
liam, Winnipeg and Vancouver. In- 
vestment interest in the company is 
confined to its funded debt. This 
consists of $156,000 444% prior lien 
bonds and about $1.2 million 4% 
mortgage bonds. Both issues are’ 
due July 1, 1952, and are guaranteed 
by the parent company. 

Demand for biscuits has increased 
steadily thrqughout the war years. 
The armed services and Red Cross 
Society get priority on supplies, 
with the result that home market 
demands are not always completely 
met, it is stated. 


2 es °.° 
National Biscuit 

The National Biscuit Co. is a 
United States corporation with sub- 
sidiaries and plants in Canada and 
England. A large part of its produe- 
tion is devoted to bread, cakes and 
biscuits. Other products are candy, 
puddings, peanut butter and vari- 
ous breakfast foods, 

Two plants, one at Toronto and 
one at Winnipeg, operate under the 
subsidiary name of Christie, Brown 
Co. A third Canadian plant, situe 
ated at Niagara Falls, manufactures 
“Shredded eat.” 

The common dividend rate has 
been $1.20 per share, per annum, 
since payment-of 30c. per share on 
July 15, 1942. 


Viau Ltd. 


Viau, Ltd., manufactures at Mont> 
real biscuits. and confectionery, dis- 
tributing its products throughout 
Canada, holding stocks at Winsli- 
peg and Quebec as well as Mont- 
real, and also carrying on an ex- 
port trade. 

During the war, the company has 
been hampered by conditions that 
have curtailed the industry gen- 
erally—shortages of ingredients and 
workers, However, it has been able 
to increase steadily its gross revee 
nues, to a total of 614,331 in year 
ended Jan. 31, 1944. Earnings on 
the common in the last fiscal year 
amounted to $2.04 a share excluding 
refundable part of EPT and $242 
including refundable EPT. Work- 
ing capital rose to $576,153 on Jan. 
31, last, compared with $232,789 on 


-| Jan, 31, 1941. 


Results for current years are ex- 
pected to show no important change 
from last year. 


Geo. Weston 


George Weston Ltd., together with 
its subsidiaries, is engaged in. the 
manufacture and sale of fine big- 
cuits, bread, cakes and confection- 
ery, etc., throughout Canada and in 


“| the United States. 


Even after total tax provision 
amounting to $2,480,000, the net 
profit for 1943 increased to $740,046 
from $721,719 in 1942 when tax pro- 
vision was $1,078,512. The earnings 
per share amounted to $42.19 on the 
preferred and $1.61 on the common 
stock, as against $41.09 and $1.56 
‘| respectively in 1942. Total refund- 
able portion of E.P.T. amounted to 
$439,895 as at Dec. 31, 1943, equal 
to $1.09 per common share. 

During the year the company pur- 


r.;|chased the National Biscuit and 


Confection Co. of Vancouver, there- 
by acquiring manufacturing and 
distributing facilities on the Pacific. 
coast. 

Also purchased in 1943 was a 
building site in Weston, Ont., on 
which the company plans to erect 
a new factory~after the war to ree 
place the present Toronto plant. 

Business so far in 1944 has been 
at least as good as a year ago and 


nN’ | from present indications the results 


of the year should be reasonably 
satisfactory, President F. W. St. 
Lawrence stated at the annual 
meeting. 

On Nov. 2, shareholders will meet 
to approve an issue of 75,000 shares 
of 4% preferred stock of $100 par 
value. It is the intention to issue 
35,000 of this new issue. The pro- 
ceeds from the sale will reimburse 
the company’s treasury for cash ex- 
penditures made in connection with 
the purchase of control of Western 
Grocers Ltd. of Winnipeg and the 
capital stock of Southern Biscuit Co, 
of Richmond, Virginia. 
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Manufactured by 
MARVEN’S LIMITED 
Moncton, N.B. 


Branches: Halifax, Saint John, Quebec, Montreal 
Western Distributors: Scott-Bathgate Co., Ltd. 


Canners and Packers 


With supplies (See page 11) 


Better Crops B 


in better shape than they have 


been for\some time—thanks chiefly to the weather—fruit and 
vegetable packers look forward to expanded sales this year. 


Still pressing down on profit 


margins, however, are higher 


costs, substantially higher taxes. 

Important for packers is the recent easing of the can situa- 
tion: cans are now available in greater quantity for a greater 
variety of items. Among these are ready-to-eat meals; pork 
and beans, spaghetti, soups, chile con carne, stews, boiled din- 
ners, hashes. As more housewives leave the kitchen, demand 
for quickly prepared foods is rising sharply. This may be an 
important trend for the future, if housewives stick to “simpli- 
fied housekeeping” after the war. 


As to canners’ staples: canned pea 
tonnage is expected to reach a 
record high this year, with some 
lower grades included. The canned 
peach pack will probably triple, if 
not more. Apple juice will soon be 
reappearing on retailers’ shelves, 
this time fortified with’ ascorbic 
acid (vitamin C). During the year, 
apple juice has been lifted from the 
restricted list. Other canned fruits 
show little change from last season. 

Chief problem in the canneries, 
as elsewhere, continues to be labor. 
Part-time and housewife workers 
have helped considerably in the 
past, may be depended on even 
more in the future, 

Livestock and Meat 


Food, 16% of the pack was sold in 
Canada, 4% went to the Canadain | 
Red Cross Society for Prisoners of | 
War. The amount sold in Canada| 
represented about one third of nor | 
mal peacetime sales. During cur- 
rent year, about 300,000 cases will 
be sold in Canada (against 200,000 | 
last year), but this quantity will not 
be nearly enough to fill ‘the de- 
mand. 


B. C. Packers’ profits normally | 
depend on the size of its pack, and 
prices. This year, the pilchard 
catch has been disappointing, but 
with salmon and other fish the re- | 
sults have been better. Loss of| 
Japanese fishermen has not seri- 
ously retarded the B. C. fishing in- 
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Four Little Pigs 


MOBILIZED FOR. WAR 


Multiplied by the farms of 
Western: Canada and the 
seven major Burns’ plonts 
they represent rations for our 
forces and bacon for Britain 
as well as food for the home 
market. Resources 

that have a contri- 

bution to make in 

the world we build 

after victory. 


ON THE HOME FRONT THEY SPELL ... 


Spork 


— the meat treat that adds 
both flavour and nourishment 
to snacks, lunches and quick 
wartime meals—without waste. 


C4, 


An increasing demand for meat dustry, and labor problems have 
and a substantial expansion in out- | "°t been so serious as in some other 
put from Canadian farms have | industries. 
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THE QUALITY COFFEE 
BLUE RIBBON LIMITED 


WINNIPEC CALGARY EDMINTON VANCOVER 


PURE GOLD MANUFACTURING CO. Ltd. 


TORONTO 


* 


featured Canada’s livestock and 
meat trade for this year. Most of 
this enlarged demand has come from 
Great Britain and other Allied 
countries, although Canadian con- 
sumer purchases, free from ration 
restrictions, have also risen sharply. 
Looming larger than ever has been 
the problem of limited storage and 
packing house facilities, and the 
familiar question of labor. 


B. C. Packers 


Engaged in the producfion and 
canning otf fish and fish products on 
the Pacific Coast, British Columbia 
Packers, Ltd.; operates over 200 
powered fishing boats, charters a 
large number of other boats, oper- 


‘}ates three combined canneries and 


fish meal and oil plants, three can- 
neries, four fish meal and oil plants, 
five cold storages, three fresh fish 
sale centres, 23 fishing stations, 14 
year-round and six seasonal general 
stores, a wharf, a bonded warehouse 
and two ship repair yards for the 
maintenance and repair of the com- 
pany’s vessels, 


In recent years, buik of company’s 
production has been shipped over- 
seas. In the last fiscal year (ended 
April 30, 1944), 80% of the salmon 
pack of 1 million cases was sold to 
the Canadian Government, repre- 
senting the British Ministry of 


HOW SHOULD MEAT 
AND FISH BE SOLD? 


Market study 
indicates large 
proportion of. 
housewives prefer 
these products 

in “Cellophane” 


‘After five years of wartime shop- 
ping and budgeting, Canadian 
housewives have an especially keen 
realization of the advantages of 
proper packaging. That’s why the 
results of a study we made covering 
packaging of meats and fish will 
be .of: especial interest to grocers 
and stores operating meat and fish 
counters. 


What we found was this: 50% 
of all Canadian housewives want 
meat wrapped in “Cellophane” 
cellulose film. Of these women, 
45% prefer the “Cellophane” wrap 
because of sanitary reasons. Others 
mentioned they liked “Cellophane” 
' because it enabled them to see the 
meat they bought, while some 
frankly stated that the product 


. . «a 
looked more attractive in “Cello odours. 


The visibility and protection afforded by “Cellophane” 
are two important reasons why shoppers prefer to buy 
meat and fish packaged in this transparent, hygienic film. 


In connection with fish, housewives 
showed generally the same preference. 
Sanitation, freshness and general protec- 
tion all received high mention while a 
substantial number liked fish in “Cello- 
phane” because this wrap eliminated 


Results of this study indicate a definite 
trend in the thinking of shoppers—a strong 
consciousness of the value of visible 
packaging and protection in “Cellophane”. 
Grocers are well aware of these advantages 
— they will be interested to know that their 
opinions are shared by those astute judges 
of packaging — the housewives of Canada. 
“Cellophane” Division, Canadian Indus- 
tries Limited, P. O. Box 10, Montreal 1, 


Frozen fillets are presented to the public in their most 
attractive form when wrapped in ‘‘Cellophane.” 


‘Burns & Co. 


packing and foodstuffs business 
with packing houses and distribut- 
ing systems including a retail store 
chain. The company operates chief- 
ly in western Canada, but acquisi- 
tion, early in 1941, of Burns & Co.' 
(Eastern) (formerly Dumarts), Kit- | 
chener, Ont., extended operations in | 
eastern Canada. It now has a wide 
system of wholesale outlets in On- 
tario and the east and also export 
outlets in Britain. 


Volume of produce through the | 


Burns & Co. operates a = 


company’s plants reached the high-| has packed as much as 1,600 tons of | 
tinned fish a day. The reason,given | 


est point in the company’s history 
during the year 1943, carrying the 
sales figure up with it. Hog mar- 
ketings showed an increase of 15%, 
cattle an increase of 7% over 1942. 


President John, Burns in the an- 
nual report for the year ended Dec. | 
29, 1943, expressed his belief that | 
the hog industry would be stabil- 
ized for some years as a result of 
the payment by the Government of 
premiums for A and Bl hogs and 
also by the prospects of a long-term 
bacon contract with Great Britain. 


Net profit for the year ended Dec. 
29, 1943, was $340,042, an increase 
of $17,645 over the previous year. 


Canadian Canners 


Canadian Canners is engaged in 
the canning of fruits, vegetables, 
jam, jellies, catsup, meats, soups, 
etc., which are sold under the trade } 
name of “Aylmer.” It is the largest 
organization of its kind in the Brit- 
ish Empire, operating 55 canning 
factories in Ont. three in Que., 
eight in British Columbia and one 
in Nova Scotia. 

The company is having a larger 
pack in peas and tomatoes this year 
and expects the same thing to be 
true of peaches and fruit. It will 
pack more pork and beans as more 
tins will be available, officials state. 
The demand for canned goods con- 
tinues greatly in excess of present 
supply. 

Net profit for the year ended! 
Feb. 29, 1944, was $850,722 after in- | 
come and excess profits taxes and 
this in spite of marked shortages 
of crops and labor in 1943. Net for 





.the same period a year ago was 


$872,466. 


A feature of this year’s harvesting 
operations has been the ready re- 
sponse to the desperate plea for 
volunteer pickers. Owing to their 
efforts, it is stated, the greater part 
of the 1944 fruit and vegetable crop 
has been saved. 


Canada Packers 


Canada Packers processes a full 
line of packing house products and 
has plants situated at Toronto, 
Peterborough, Montreal, Hull, Win- 
nipeg, Edmonton, Vancouver and 
Chicago, 

Highlights of the annual report for 
the year ended March 30, 1944, are 
as follows: * 

A 22% increase in sales to an all- 
time high of $206.2 millions. 


Earnings equal to $6.74 a share 
(or $8.44 a share included refund- 
able taxes) compared with $8.06 a 
year previously. . 

A proposal to subdivide shares, 
giving for each common share, two 
class <A_ participating dividend 
Shares bearing a cumulative $1.50 
preferred dividend and four class B 
shares, latter to receive up to $1.50 
noncumulative dividend per an- 
num after $150 paid on A 
shares, the two issues then partici- 
pating equally. A further increase 
in inventory reserve by $500,000 to 
$3,419,000 to provide for possible 
inventory losses. 


Operations are carried on at the 
lowest margin of profit on sales 
that has existed for many years. 
On the basis of percentage of sales, 
net profit was four-fifths of 1%. 

In addition to its packing plants 
the company operates distribution 
centres throughout the country and 
does canning and quick-freezing of 
food products. Principal brand 
name is “Maple Leaf.” { 


Connors Bros. 


Shortage of labor has seriously 
hampered activities of Connors 
Bros., which operates, at Black's 
Harbor, N.B., one of the largest 
sardine canneries in the world. 

Early in May of this year, the 
company was forced to close down 


With inspected slaughterings 
111% higher now than before 
the war, 30°% higher than last 
ear, Canadian packers are 
andling a heavy load. But 
manpower shortage all along the 
way is limiting production, rais- 
ing costs, as packers strive to 
fill both Canadian stomachs 
and British contracts. 


its second largest plant (No. 2) which 


was that increase in absenteeism, 
attributed to current income tax 
regulations, made it impracticable 
to continue operations at the plant, 
as the perishable quality of the 
company’s product made constant 
attendance at the plant essential. 


A large part of Connors Bros. 
total output has been going to the 
Government during the war. Most 
of such Government buying is for 
shipments to overseas countries. 


Among problems, other than man- 
power, which hmve hampered the 
company have been the shortage of 
tin—the company makes its own 
containers—and the scarcity of 
olive oil. The company has met the 

(Continued on page 20) 
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DAVID ET FRERE 
LIMITEE 


Incorporated in June, 1928 to acquire the business and 


assets of David Frére. 
Established 1905 


Makers of Fancy and Plain Biscuits 


OFFICERS 
President—de Gaspé Beaubien. Vice-president—F. A. Béique. 
General Manager and Secretary-treasurer—L. R. Philie. 
DIRECTORS 
‘de Gaspé Beaubien, L. R. Philie, Georges O. Soucie, 
F. A. Béique, Emilien Gadbois. 


Champlain St. MONTREAL, P.Q. 


GOODWILL | 
and EXPANSION | 


Thirty-three years ago Canada Breed started in business. The company then 


owned and operated five plants which served a comparatively small number 
of customers. 


Today Canada Bread serves over |,000,000 people in an area bounded on 
the West by Winnipeg and on the East by Montreal. The company is estab- 
lished in 42 major cities and towns. The company's expansion has been steady 
and in every case permanent. 


This expansion‘ has been made possible by public acceptance of Canada 
Bread products. Canada Bread has increased its business by giving the public 


the best possible bakery products and has kept these customers by giving 
excellent service. 


The result is that the goodwill of the company's customers towards Canada 


Bread as an organization reaches a very high standard and is one of our most 
important assets. 


We have goodwill, also, of another type and that is on the part of the 
company's large staff of employees. By fair and humane treatment we have 
aimed steadily to merit this goodwill and it, too, has become an important 


asset. 
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Plans for postwar expansion at Canada Bread will naturally include, along with 


new and better bakery products, thoughts on how to maintain and increase 
customer and employee goodwill. 


CANADA BREAD 


COMPANY LIMITED 





THE(FINANCIAL POST 


the deciding; factor 


e, improved, situasion for, the United 
Nations, everywhere: is raising the, hopes. 
of enslayed ;millions. 

‘At, last, weemace,thap, match the. Axis. in 
matesials of was 
And all, the, time, aus, most powerful’ 
weapons. — SUPEFIOS, resqurces — are 
silenaly, ag, work, 


In no department-are we.mose definitely 
superior than in FOODS. 


Foods mean adequate nutrition. Adequate 
nutrition, in the final analysis, means 
hewer fighting, ability and greater staying 
power im ours, armed forces. It; means. 
higher stability and sterner resolutiqn in, 

our civilian populasion. It is,che deciding, 
fagtor.in winning. 


The Silverwood organization is.gladjta be 
playing, its, past, qm, the fogd: fron, We 
export to many, bagtl¢, ageag.dairy, products 
thas, help, to, keep, fighting, mea, fit, Whe 
distribute. commodities. of; the. same. high, 
quality to the civilian army at home. 


PLANTS AT: 
Toronto Hamilton 
St. Catharines Peterborough, 
Stratford Sarnia 
Elmira, Luckpow 
Cayuga, Gergill,) 


London 
Kitchener 
Chatham 
Woodstock 
Sudbury . 
> 


Windsor 
Beantiord , 
Guelph 
North Bay 
Lindsay, 


Sibterwnod Dairies *Limited| 
Head Office, LONDON, CANADA. » 
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»~. and doubly so when safe arrival is combined with 
packaging economy, as illustrated in the wartime pack- 
aging of electrical instruments vitally needed in the 
manufacture. of aircraft, and other essential fighting 
equipment. 

These instruments, so finely adjusted that moving 
parts are mounted on jeweled bearings, must be pack- 
aged to reach destination in perfect condition, else 
hair-line accuracy is. destroyed. To assuxe. customer 
satisfaction, to, reduce damage in, transit, and, to,insuze 
a more profitable operation . . . the manufacturer set 
“safe arrival!’ as thein-packaging, goal. 

Ten years ago Hinde & Dauch Package Engineers 
were given the assignment of solving the packaging 
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NUTRITION — 


are, needed to, feed the. populace, 


ity Output For 1945 


Canadian flour,millers are operating at the maximum level 
possible with presently available worker supply, at just below 
full theoretical capacity, and.present indications, are,that pro- 
duction,will inereage, if anything, during the next year. 

For;some, time, the..Capagian flour mills haye, had.,all the 
business, they, coyld. handle, The. need. for Canadian. flour. by 
Allied countries, which, haye,so,,much, of their,manpower -en- 
Segediinnmilitary, activities and;which haye,had milling,plant 
facilities destroyed in,the,war, hag created a, heayy.demand, on 
Canadian, flour outputs, In, addition, as European, countries are, 
freed from, Axis. occupation. large; amounts of Canadian, flour 


Ewery,Capadiap, mil) has orders on. hand sufficient to assure, 
capagity, plapt, operations.for some. time, And the..demand.is 
likely, to.,inerease,.in, the, months ahead, as the. Allied armies 
continue, to, free, European. countries from. Nazi domination, 

The, majox, limiting,factor,on, production, activity has been 
the. worker, shortage, In,addition, use. of inexperienced ,work- 
ers..hag, been,a, fagipr. Present: indications are, however, that 
the, labor situation. at the flour mills will improve, in. the months 
ahead, ‘The, flour, mills, enjoy, high.. priority, in, demards for 
workers, and; with, reduction, in. .activities.at war plants, more 
help, at; the, mills. may. be, available, This may. permit, some 
further, inerease,.in, production, activities, 


Intannat. Milling, 


Taternational; Milling, Co, call- 
ed for, redemption. on, June, 30 
of this. year, all; the, remaining, 5% 
original | series, first: preferred stock, 
still) outstanding, Thig, is, that: por- 


tion, nes, already, submitted ; under, 


the, exehange. Plan, fox, the, new,,4%e 
series, An first, ppederreds, approved. 
by shagebolderp.om, Aug, 27, 1943 

First; dividend, on,, the, new, first 
preferred; sexies. A, 4%, stock. was 
paid in Jan. of this year. The com- 
mon stock is all: privately. owned. 
The last dividend payment on com- 
mon was made during the 1942 
fiscal year. 

The company produces hardwheat 

flours, cereals, poultry feeds, etc., 
in U. S. and Canada. It operates 
12 mills, fear of which are in 
Canada, Robin Hood Flour Mills 
Ltdy its. Gamadian subsidiary has 
mills in Alberta, Sask. and Ont. All 
the mills have been working at near 
capacity to meet the increasing de- 
mand | for their products. 
' Pre-war markets of International 
Milling were primarily domestic. 
This resulted in a greater than 
usual stability in its market situa- 
tion over the years. 


Lake-ofi the Woods 


Operations of Lake of the Woods 
Milling Co., so far in the current 
fiscal, year, which, started Sept. 1, 
compare. fayorably with a year ago, 
and profits and earnings are up 
slightly. 

Dyring. recent war years, opera- 


\itions at the company’s mills have 


been, maintained, at. around. capa- 
city level, instead, of he, usual sea- | 
sonal: fluctuations. This. has, re- 
sulted. in, record gross revenues, but | 
wartime, tax, rates .have, partly , off- 
set. the, improvement. ag, carried | 
through to net earnings. 

However, the, company. has been 

able, to add nearly. $142. millions,to | ; 
working, capital since 1939, with | 
total standing, on, Aug, 31, last, at 
$2;464,089.. Earnings in the,1944 year 
were, $1.91 a share.on, common, with | 
common dividend payments $1.20 
a share, 
Release, of first mortgage, bends 
as collateral against bank, loans was 
voluntarily effected py the com- 
pany’s bankers during the past year, 
and; the. $25 millions. principal 
amount outstanding,is. now. held in 
the,, company’s, treasury. 

Like. the, other leading Canadian 
milling, companies, Lake, of, the, 
Woods anticipates. capacity, demand 
for its production for some time to 
come, due to the large amounts of 
Canadian flour that. will be, needed 
in liberated countries of Europe, and, 
elsewhere, 


e-Leafi Millin 


Leaf Milling Co. continues 
to Tage at near capacity, but | 
increased taxes have, substantially | 
absorbed gains resulting from great, 
ly increased sales. No report nee 
as. yet been issued for the year 
ended: July 31, 1944. In, the pre- 
vious. year earnings per share on 
the. class. Ar preference stock based 
on net. profit after total tax provi- 
sion, amounted, to $2.17; before. tak- 





ing the participating feature into, 
account. | 

The company has three operating 
flour mills with a total capacity of 
16,500,. barrels per day, located, at 
Port Colborne, West. Toronto,, and, 
Medicine Hat, Alta. It also con- 
trols three, important, baking, com- | 
panies, Canada, Bread, Canadian | 
Bakeries. and, Eastern. Bakeries. 
Other subsidiaries include; Hedley 
Shaw. Milling Co,, Campbell Flour 
Mills Co,, Dominion, Bakeries and 
Port Colborne & St. Lawrence 
Navigation Co, 


* o 
Ogilvie 

Ogilvie Flour Mills .Co., Ltd,, one 
of. the. larger flour, milling. com- 
panies.in the, British Empire, has 
increased its gross reyenues sharply 
in recent years, due to heavy over- 
seas demand. for Canadian, flour, | 
and. profits. also have been main: | 
tained, at a relatively good. leyel,.| 
despite, high. taxes. Financial posi- | 
tion also has been improved. 

The, company in, recent years has 
been, steadily, modernizing and, im- 
proving. its. production,, facilities. 
The, second stage, of the, company's 


| modernization was started Jast year. 


Recently, tenders. were. called, 
for construction, of; a, $1 million 
superstructure, for a new, mill builds 
ing, in Mentreal. The new mill,.| 
when, completed, will replace,. the 
one now in operation in Montreal. 

In addition to improvement in 
milling facilities, the company, has 
been giving increasing attention to 
research and activities in new pro- 
ducton lines. 

This last summer, Ogilvie start- 
ed, production on a commercial 
scale of wheat starch and wheat 
gluten, which are now going. into 
wartime uses, and are expected to 
have, a considerable postwar mar- 
ket in industrial uses—for the tex- 
tile, pulp and paper and other large 
industries. 


St. Lawrence-Flour. 

St. Lawrence, Flour Mills Co,, op- 
erated its plant facilities at full, ca- 
pacity during, the, fiscal year, ended, 
Aug, 31, 1944, and President , D. Ay 
Campbell forecast at the,.compapy's, 
recent annual, meeting, that eyen, 
greater amounts of flour will _ be 
needed in the future, 

Mr. Campbell reported that, the, 
company now, has orders on hand, 


Canners-Pagkers. 


(Continued from, page, 19) 
latter problem by substitution of 
soya bean oil. 

The war shut off-a number. of 
the company’s normal markets over- | 
seas, but there has been a good des | 
mand, for, the, company’s production, | 
due, to, heavy orders. from, the | 
United States and from the,Govern- | 
ment for military, and other needs. | 


Maxitime National; 
_ Maritime, National Kish, is one, 
of; the, leading, companies. on,, the, 
‘Atlantic Coast engaged in, the, catch, 
and, distribution, of; sea, fish— 
smoked, frozen, canned,’and, dried, 
and, in, other. forms, 

The heayy, demand, for,fish, due, 
to, meat. shortages, has resulted in, 
the, use, ofall; the, company’s facili- 
ties, to the utmost, to, obtain, maxj- 
mum. fish deliveries, 

Before,.the war, the company, was 
the, only. one, in, Noya S¢otia, using. 
motored steel trawlers to catch fish. 
Dye to the need for heayy fish 
catch the Government has. financed, 
construction of;a,number, of motor; 
ed, wooden trawlers, which Mari- 
time National, has been operating. 

In, recent, years, a large percent- 
age of the company’s annual, fish, 
catch has been going overseas, In 
addition the Canadian Government 
has, bought considerable. amount of, 
fish for use by the military forces. — 

Maritime National Fish, has pion- 
eered in opening a market for Nova 
Scotia fish in the United States, 
but during the war the company 
has been unable to serve this mar- 
ket—where. premium nrices. could 
be obtained-—due, it, is. stated, to 


{clase Government. supervision, over 


experts help you. plan packages now that will protect 


_ and promote your future products, 


Trelis. How to. SEAL 
Corrugated Shipping, Boxes 


If packaging is, to do a real joh for, you, 
pranes. sanling. is ane. of the, impertant, ap- 


‘Tish, deliveries. 


Due to, increased, activities, reve- 
nues. of, the. company, have. shown 
a sharp increase during the war, 
‘but, litile of, this. has, found, its. way 
to net, income after. taxation, The 
company, however, has been, stead- 


sufficient to maintain capacity op- 
erations for some, time, to. come. As 
more occupied . areas are, liberated 


in Europe, demand for Canadian | ° 


flour is expected to increase, 
Labor supply has continued as the 


| major problem,. but. Mr. Campbell 


, Stated, that, some,. easing, in, this 
situation, is in. evidence, 

The company has nearly, doubled 
its working, Capital during, the, war, 
and, earnings, Position, is subgstan- 
tially improved, For the, 1944 year 


| earnings amounted, to $3.47 a share 


on, common, Qnly a few years ago, 
in 1938, the company failed to earn 
its, preferred, dividend-with, nop 
earnings for, the, common, 

St. Lawrence, Flour, operates, a 
flaur, aad, feed, mill, in, Montxeal, 


and deals in grain, seeds and.other | 
In, May,) 


agricultural products, 
1943, the, company, bought the, Mati- 
time, Mills, Ltd,, of Saint John,, N.By, 
Principal domestic markets for, the 
company's products. have, been.. in, 


| the, Maritime, provinces, and,, Que; 


bec. In, addition, the.company, car: 


| Ties on, an, export. business. 


Westenn,@anada, 


The, record, output of, fleur and. 
commercial feeds a hieved | by Wet, 
ern Canada Flour. S last year is 
being maintained in 1944. The, bak- 
ing subsidiary operated, at higher 
improved, leyels. during the . last 
year. Operating earnings are, re- 
ported to be. good., A dividend” of 
$2 per share on, the preference stock, 
arrears was aid, this year on July, 
31. This payment is appl icable to 
the, earliest, arrears. of, Sividepas 
which accrye, fram Dec. 15, 1992. 
Arrears at the pr nt time amount 


to ot Aan, per, share, Directors. of; 
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| W..H. SCHWARTZ & SONS LIMITED 


Conasie's, Qidest, Colige. end: Sele, Hesse. 
“+ HALIFAX, NOVA SCOTIA? 


the company have advanced a plan 
for a possible rearrangement of the 
capital structure of the company 


with a view to eliminating arrears, 


of dividends on the preferred, stock, 

A, special meeting de Eng with, this 

question has been cai led. for. Noy. 6, 
The company owns#and, operates, 


directly and, indirectly through sub- 
sidiafies, mills producing flour, cere 
eals, poultry foods and salt, mare 
keted under, trade names. Through 
its subsidiary 
Purity Baking Co., it owns and oper- 
aes bakeries in the larger centres 


of t Canada. 


7” 


GAS E WIPMENT 


ily strengthening its financial posi- | >} 


tion, and building up reserves, in 
order to meet any postwar problem 
that. may arise. 


Wilsil Lid. 


Wilsil, Ltd., operates a plant. in 
Montreal, producing a full, line of 
packing house products including 
beef; mutton, veal, pork products, 
etc. The company markets these 
products chiefly in the Montreal 
area, Quebec and the Maritime 


Greater-attention, than ever ig being, paid 
to, the, nutrition value of the food served to 


the workers in war. 


prescribe the best foods. 


ants. Expertdieticians 


eratians that can’t be, ovesloeked. Remem- 
her, packages, ase, no stranger than their 
seal; In.tha H.& 0, Littl, Rackaging, Ubrary 
Booklet, “‘How to SEAL Corrugated Ship- 
pirig Boxes” you will find scores, of:sealing 
tips that insure against damages in transit. 


Provinces, also Great Britain. 

To meet increased demands for its 
products, the company oh the 
war has improved its plant faci ities 
and. changed: its methods to in- 
crease output. 

The company is now marketing 


Not only is it necessary to have the right 
kinds of food, but it, is essential that-these 
foods are prepared: in the most nourishing 
manner. As. a result, most war industries 


use gas. copking and baking, because. they 
have. found that gas is the ideak fuel as it 
ig silent, automatic, and efficient, 


Te CONSUMERS'GAS — 


COMPANY 


mah 


problem illustmated above. Result? Safe. agnival, was. 
achieved to the extent that damage in transit became 
negligible. Im addition, reduced packaging material 
costs and lower freight charges, effected by, use of 
lighter boxes, provided attractive savings. 


hogs under new regulations, which 
give an incentive to production of, 
hogs at the proper weight—premi- 
ums of $3. a head, on Grade A and 
$2 on Grade Brl paid, by the Gov- 
ernment—and, this has helped, main- 
tain, a, steady flow of perk prod; 
ucts. for. domestic and, overseas, use, 
The new British, contract for. bacon, 
deliveries also, has helped assure 
maximum output at the. plant this 
year. : 

Earnings of the company have 
been maintained throughout the war 
at a level well in excess of current j, 
dividend rate. 

Normally, the company's earning 
power is governed by plant capa- 
city and supply of hogs and cattle 

Available. ! 


For, yeur, cany. write, Hinde. & Oquch, Paper Company, of Gan- 
ada, Lid., General Offices, Toronto. 


MILLS AMD, FAGTORIES ARR LOCATED, - 
AT TORONTO © TRENTON © MONTREAL 


This is but one of H & D’s many packaging achieve- 
ments ... an indication of how your packaging, prob- 
lems can be mastered. Don't wait-—let H & D packaging 


BUY BONDS, BONDS...AND MORE BONDS 


Tor faslicar fackaging.boller see INDE & DAUCH 


AUTHORITY ZON-PACKAGING).«na-W CORRUGATED-SHIPPINGZBOXES 


A AANA COLORES AETR LER EELE NSIT TOOL EE 
. Ben clan igh ae isan Aghins PS SIP 


\ 





CANADIANS HAVE PUT 
THEIR 0.K. ON 
THIS FAMOUS BRAND 


RIGHT APPLEFORD 


PAPER 


ST es 


ITS FULL FLAVOUR 
, AND ZESTFUL AROMA 
18 READY AND WAITING 
FOR YOU 


‘ASK FOR IT 


_GLUB HOUSE COFFEE 


IS BLENDED BY 
] | GORMAN, ECKERT & COMPANY LIMITED, LONDON, CANADA 
j COFFEE BLENDERS AND SPICE MILLERS FOR 61 YEARS 


More than Munitions 
} - are needed on’ 
Canada’s home front 


and 33 “National” Warehouses enable 
12,000 Retailers to maintain « vital 
service throughout Ontatio 


Canada’s home front is doing a grand job in the 
production of munitions for Victory. But to 
maintain that flow of production ... to safeguard 
the health, energy and morale of war workers 
and all at home... calls for equal efficiency 
and equal effort in maintaining and distributing 
essential food requirements. 


That is why National Grocers Company Limited 
is playing an important part. For through 
National Grocers’ province-wide facilities, 
12,000 independent retailers are enabled to 
serve their customers throughout Ontario with 
the world’s finest food products at the lowest 
prices consistent with quality. 


That important food service to 12,000 retailers, 
and through them to countless Ontario citizens, 
is made possible by these factors:—the strategic 
location of 33 National Grocers Warehouses 
throughout the province; the constant inventory 
of 4,000 separate commodities, and a complete, 
efficiently organized system of deliveries to any- 
where in Ontario. 


~ 


" NATIONAL GROCERS 


COMPANY LIMITED 


An entirely Canadian Institution 


Heed Office: 2! Front Street East, Toronto 
Board of Directors 


H, L. McNaliy, President and General Manager; A. J. Major, Chairman 
of the Board; M. D. Lemon, Vice-President; T. H. Kinnear, Vice- 
President and Secretary-Treasurer; D. Blain; Andrew A. Foster; 


A. B. Gordon: W. H. Kenny; W. G. McLauchlan; T. J. Medland; 
Mariand Woolnough. 


Food Merchandisers : 


Harvest Poi 


When food merchandisers last fall faced their fifth year of 
wartime operation, many thought the days of markedly in- 
creasing volume were over. The food sales trend seemed to 
be beginning to level off, shortages pinched more obviously 


than in any previous year. 


But better crops and still better consumer incomes com- 
bined to disprove this forecast. With shortages hitting heavily 
into retail sales in general, food sales continued to pull ahead. 

Spendable income of Canadians (total incomes of indi- 
viduals, less direct income taxes) was nearly $3 billions higher 
this year than in 1939. As other commodities became scarcer, 
Canadians spent more than ever on food. To date, in 1914, 
Canadian wholesalers have sold 12% more groceries (by dollar 
value), 10% more fruits and vegetables than in the same period 
last year. Elimination of meat, tea, and coffee rationing within 
the last year provided new sources of volume expansion. 


Regionally, food sales increases 
were ‘unevenly distributed. In Can- 
ada as a whole, retail sales of inde- 
pendent ‘food stores increased 6% 
this August, over last August. For 
the same month, chain stores re- 
ported sales nearly 15% higher. 
Independent stores recorded their 
highest increases in the west: 8.4% 


Jenkins Groc. 


Jenkins’ Groceteria Ltd. operates 
a chain of 38 grocery stores in Al- 
berta, together with a baking plant, 
coffee warehouse and fruit busi- 
ness. Head office is at Calgary. 

Net earnings were up $24,543 for 


in British Columbia, 9.8% in Alberta, | the year ended Dec. 31, 1943, but 


8.0% in Saskatchewan. 


Chain , stores’ sales 
occurred chiefly in. Ontario: 18%, 
and Quebec: 12%. Rise in the 
three prairie provinces combined 
amounted to 11.9%. Least increase 
(5.8%) was reported in B. C. Aver- 
age sales per store in the chain 
group increased, between August 
1943 and August 1944, from $12,919 
to $14,986. 


Canada Tea | 


Canada Tea is an Ontario com- 
pany dealing in tea, coffee and 
spices; with head office in Toronto 
and subsidiaries in Toronto, Ham- 
ilton Brantford, Peterborough and 
“London. Arrears on the dividends 
on the 7% preferred stock amount- 
ed at May 27, 1944, to 794%2%. In 
1943, preferred dividends of 6% 
were paid and 3% was paid Jan. 
18, 1944. At May 27, 1944, current 
assets amounted to $208,246, current 
liabilities to $6,549, and surplus to 
$151,561. 
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Dominion Stores 

‘ Dominion Stores, engagéd in the 
chain store business in Canada, 
handles standard brands of meats, 
groceries and fruits. The company 
operatés from Sault Ste. Marie, 
Ont., to Glace Bay, N. Scotia. As at 
Dec. 31, 1943, there were in opera- 
tion 251 stores and two large ware- 
houses, oe in Toronto and one in 
Montreal. 


Sales for the year ended Dec. 31, 
1943, established a new high at $27,- 
655,078, an increase of better than 
5% over 1942. Average weekly sales 
per storé were up nearly 10%. Net 
profit, however, after payment of 
taxes totalling $640,000 ($300,000) of 
which $90,000: ($15,000) is refund- 
able, was $230,804 ($286,340). Earn- 
itigs per share, based on riet profit 
after total tax provision, were 82c. 
in 1943 as compared with $1.02 in 
1942. Including the refundable por- 
tion of the tax in net profit, earn- 
ings were $1.15 per share in 1943 as 
compared with $1.08 per. share in 
1942. 


J, W. Horsey, president, reports 
the setting up of district and cen- 
tral postwar planning committees to 
explore possibilities of expansion 
of physical dssets, development of 
personnel through specific training 
and development and protection of 
consumer goodwill. 


Fantiy Fariier 


Fanny Farmer Co., operating a 
chain of some 283 retail candy shops 
throughout the central and northern 
states of United States, announced 
a new record in total sales of $14,- 
149,709 for the year ended Dec. 31, 
1943. Net profits was up to $868,409 
frotn 797,803 in 1942, despite an inh- 
crease in incotnme tax reserve of 
$305,000. 

Earnings per share outstanding 
in the hands of the public amount- 
ed to $2.48 compared with $2.25 in 
1942, 

During 1943, 5,119 shares were 
purchased, leaving 349,760- shares 
outstanding as at Dec. 31, 1943. 
Dividends, payable in U. S. funds, 
totalling $1.75 per shate, were paid 
in 1943. This comprised the regu- 
lar $1.50 per share plus an extra 
of 25c. per share, paid along with 
the regular quarterly dividend on 
Dec. 21, 1943. Similar extras have 
been paid since 1940. 


Earnings of the company since 
its establishment in 1919 have 
shown a fairly steady earning ca- 
pacity and a consistent record of ex- 
pansion. Principal investment in- 
terest is in Canada. 


Huiit’s Ltd. 

Hunt’s Ltd. operates a chain of 
stores, most of them in Toronto, 
engaged in the sale of candy, ice 
cream dnd baked goods made by 
the company. It also operates tea 
rooms, restaurants and a catering 
service. 


Net profits for 1943 tripled to $82,- 
014 from $26,182 in 1942, excluding 
refundable EPT which amounted to 
$18,000 in 1943, $4,000 in 1942. Earn- 
ings per share on the, combined 
class A and B shares were $2.44 in 
1943, 78c. in 1942. Semi-annual 
dividend payments: at the rate of 
$1 per share per annum, payable 
Jan. 3 and July 3, started with a 
payment of 50c. per share on April 
15, 1943. 

As at May 1, 1944, the company 
operated 33 stores, 29 of these situ- 
ated in Toronto, 2 in Ottawa and 
1 each in Hamilton and London. 
The plah of modernizing the stores 
which was begun in 1938 was some- 
what curtailed in 1943 because of 
building westrictions, but smaller 
improvements are still being made. 
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bond interest and increased income 


increases | tax combined to reduce net profit 


to $19,036 from $50,697 in 1942, How- 
ever, refundable EPT (not included 
in net profit) was increased to 
$18,296 from $5,186 in 1942. 
Effective Jan. 1, 1943, the com- 
pany created an issue of 542% sink- 


nts to Big Sales 


dated wholesale business in eight 
British Columbia cities. Remiain- 
ing outlets in B. C. operate to sérve 
their own chain stores only. 


Laura Secord 


Laura Secord Candy Shops is én- 
gaged in the manufacturé and fetail | 
distribution of chocolate products 
and confections through its 80 shops 
located in the principal cities of} 
Ontario and Quebec, and its two 


stated to be partly responsible for 
the higher operating costs this last 
year, The thanagement is noW mak- 
ing its plans for postwar yeats when 
conditions are expected tor be more 
satisfactory. 


National Grocers 


_ National Grocers Co. is engaged 
in the wholesale distribution of 
groceries in Ontario with more than 
18,000 ‘retail grocers as customers. 


“studios,” one in Toronto and thé |.tn addition to independent grocers, 


other in Montreal. 


The net profits for the year end- 
ed Sept. 30, 1943, was $217,009, com- 
pared with $238,692 for the previous 
fiscal year. Not included in these 
figures is refundable portion of EPT 
which was $33,000 as compared with 

| $12,000 for the year ended Sept. 30,. 
| 1942. Earnings per share based on 
;net profit after total tax provision, 
amounted to 7544c. ig 1942-43 as 
compared with, 83c, in 1941-42. 
| Dividends of 80c. per share per an- 
jnum have been maihtained since 
Dec., 1938. ; 
| The sharp rise in the number of 
|individual customers, coupled with 
continuing restrictions on sugar and 
chocolate, made it necessary to limit 
; the Sale of candies to. one-half 


| pound per customer. Though the 


the Red and White Chain is sup- 
plied by the company. 

A substantial increase in sales 
volume has enabled net earnings to 
be maintained at $1,356,608 for the 
year ended March 31, 1944, as com- 
pared with $1,337,445 for the pre- 
vious fiscal year, despite a continu- 
ance of the trend to a lower rate 
of gross profits in relation to sales. 
This trend is attributable to some 
extent to extension of the price 
ceiling to cover a number of addi- 
tional commodities during the year. 

Barnings per share in 1943-44 
were $3.11 on the preferénce stock 
and 78c. on the common, This com- 

(Continued on page 23) 
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Serving Canadian Finance and 
Industry for Many Generations 


BRITISH AMERICAN 
BANK NOTE COMPANY 


LIMITED 


The Old Canadian Company — Established 1866 


HOWARD W. PILLOW 
President 
CHARLES G. COWAN G. HAROLD BURLAND 
Vied-Prée, & Maa.-Dir. See.-Treas. 
HEAD OFFICE - OTTAWA 
262 Wellington Street ; 


11 Place d’Armés . 1110 Montreal Trast Bidg. 
TORONTO 


ct hg 
Buty Wat Savings Certificates and War Savings Stamps 


ing fund bonds due Jan. 1, 1968 in | SOMERSET is permitted to tise only 


an aggregate principal amount of | 
$509,200, divided into $288,000 series | 
A and $221,200 series B bonds. ed 
previously authorized issue of 5,800 | 
—7% cumulative preference shares | 
of $100 each, has been altered by' 
supplementary Letters Patent dated | 
March 23, 1943. The 708 preference | 
shares which had not been issued | 
were cancelled and the remaining 
5,092 preference shares have been 
changed into 5,092 class A shares 


without nominal or par value. | 


Earnings per share on the basis 
of the class A and ordinary shares 
amounted to 78. in 1943, excluding 
refundable éxcéss profits tax. 


Kelly Douglas 


Kelly, Douglas & Co., Vancouver, 
operates a large wholesale distribut- 
ing organization with facilities for 
jobbing and wholesaling in western 
Canada. Under the brand name | 
“Nabob” the company manufagtures | 
ind sélls tea and coffee, Baking 
powder, flavoring, jelly powders, 
spices, puddings, etc. Kelly, Doug- 
las also manufactures and packs! 
other secondary labels and private | 
brands. 


A private company, Kelly, Doug- 
las does not release details of finan- 
cial statements. In 1942, the com- 
pany extended its connection by 
purchase of Macdonalds Consoli- 

‘ 
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Cocoa Control 
For Postwar? 


British Plan Would Ex- 
‘tend Unified Sale of 
African Covoa 


Important implications for the 
future of the Canadian cocoa trade 
are contafhed in recent British pro- 
posals to continue marketing British 
West African cocoa through a gov- 
ernment agency. Cocoa importers, 
particularly in the United Statés, 
have expréssed fears that the plan 
might lead to the equivalent of 4 
world cartel. 

Over half the world’s supply of 
cocoa beans comes from Britain’s 
Afriean colonies of the Gold Coast 
and Nigeria and from French Africa. 
Most of the rest comes from Bahia, 
in Brazil, which established in 1944 
the Institute de Cacua de Bahia, an 
official Government agéncy with 
monopoly of purchase and sale of all 
cocoa beans. Chief importer of cocba 
beans is the United States, which 
takes about 50% of the total world 
production. 


The British Proposal 


The British cocoa plan, outlined 
in a White Paper présented to Com- 
mons last month by British Colonial 
Secretary Oliver Stanley would 

.-. continue in essence the present 
wartime system whereby all 
cocoa would be bought at uniform 
prices, fixed at any rate séason- 
ally, and sold to world markets by 
special organizatjons created for 
that purpose, each of which would 
operate as regards both purchase 
and disposal, whether direct or in- 
direct through such agenciés as it 
might deem expedient to employ.” 

This, the report states, is expected 
to “break the direct link between 
the producers’ price and world 
market prices, the existence of 
which in the past has caused the 
local purchase prices to reflect every 
vagary of speculation on the world’s 
produce markets.” Included in the 
White Paper was a review of the 
historical ‘background of the cocoa 
marketing situation, especially war- 
time operations. 


No Change Yet 


It was stressed that if the Gov- 
ernment decided to establish such 
a plan, it would affect neither the 
present marketing through the com- 
bined Allied allocation boards, nor 
future participation in any world 
organization. 

The present cocoa marketing 
scheme—under which the British 
Government guarantees the pur- 
chase of the total cocoa crop of the 
British West African Colonies, fixes 
prices and controls distribution— 
was undertaken in 1939 as a result 
of loss of markets cut off by the 
blockade. Surpluses have been de- 
stroyed or used locally for such pur- 
po°cs as sOap-making; but in the last 
year shipping conditions have im- 


Twenty-nine stores have been mod-| proved, it is reported, so as to make 


ernized to date, 


this unnecessary. 


% of 1941 sugar and ehocolate 
consumption, officials state that it 
is still itmpossible to obtain over} 
71% of that year’s quota. It is hoped 
that before long cocda bean imports 
will be increased, but practically no 
hope for increased sugar supply is 
held. 


Loblaw Groce. Co. 


Sales of Loblaw Groceterias Co. 
increased over $2%4 millions in the 
year ended June 3, 1944, to reach 


the second highest point in the 
company’s history. Net profits 
showed a gain over last yéar &t 
$1,045,491 (after income ‘tax reserve 
of $705,000) as compared with $1,- 
032,364 for like. period last year 
(after income tax reserve of $685,- 
000). Income tax reserve in each 
case includes refundable portion of 
EPT. Dividends were continued on 
both classes of stock at the rate of 
$1 per annum, and bonuses of 12%4c. 
were paid Dec. 1, 1943, and June 
1, 1944. 

Loblaw Groceterias Co. operates’ 
a chain of 113 groceterias or “self- 
serve” storés in Ontario. Ninety- 5 
six of the stores are of the market 
type, handling meat, fruit and vege- 
tables as well as groceries, 

Restrictions have eased on a few 
food items and this should be re- 
flected in even higher sales. next 
year, the president reported. Use 
of new and untrained help was 


For 90 Years 
THE BEST IN BISCUITS 


9 | ; 
War back in 1854 — over 90 years: 
ago — Christie's Biscuits made their bow 
té Cahadians. 


Christie's were fine biscuits then — their 
high quality ingredients blended and baked 
by experts. Today, that traditional quality 
is on of thé many reasotis why Canadians 
from coast-to-coast ask for Christie's when 
they're buying biscuits. 


CHRISTIE, BROWN AND COMPANY, LiMiTED 
Bakeries: TORONTO AND WINNIPEG 


CANADA'S 
CHILDREN 


CANADA'S | ae aetna 
: WORKERS $00 Sd ites meee 


CANADA’S 
FORCES 


—all depend on mi 


For stamina, for bone dnd muscle building, for 
replenishing energy and warding off infection; 
they need the milk, créamm dnd other dairy 
products which Canada supplies — and which 
Dominion Dairies companies deliver, quality 
guardéd, to the doors of thousands of 
Canadian homes évery day. _ 


1 


Science has taught us that these are among 
the most éssential of all foods . . . has taught 
us, 106, that they muit be pure. The ‘nation's 
héalth has beén in no small part protected, 
under the stress of war, by the adequate 
supplies of pure milk enjoyed by the Canadian 
people. 
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DOMINION DAIRIES LIMITED 


(Successor to Eastern Dairies Limitéd) 


ELMHURST DAIRY LIMITED ose 
THE PRODUCERS DAIRY LIMITED — 


ACME FARMERS DAIRY LIMITED _ Toronto 
CRESCENT CREAMERY CO. LIMITED — Winnipeg 


Montreal 
Ottawa 
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Grain{Merchants 
Shippers: and Exporters 
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WEADT OFFICE 
WINNIPES 


Brenches Threughout - Cenede-x = 


yY ELEVATORS MARU 


ni eG Or <ue 
Our Service and Facilities Guarantee Satisfaction 


cHrn 


Western Grain Co. Ltd. 


275 Country Elevators and Terminal Elevator 
at Fort William - 


SERVING THE PRODUCERS 
- OF THE PRAIRIE PROVINCES 


TORONTO ELEVATORS 


ree ae: 


MASTER : FEEDS 
GRAIN 
LINSEED & SOYA OILS 


“Also Owning and Operating 


THE SARNIA ELEVATOR 
CO. LIMITED 
ONTARIO 


Winnipeg, Can 
CANADA'S MOST COMPLETE GRAIN SERVICE 
Specislists in Forage end Pes Seeds 
= Y rf 
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TERMINAL WAREHOUSES LIMITED 


FOOT OF YORK STREET, TORONTO AD. 3411 


Bsa 


Dry — STORAGE — Cold 


1,000,000 Square Feet of Floor Space 
2,200 ft. of Decks -— 6,000 ft. of Railway Sidings — Free Switching 
Lewest Insurance Bonded and Free Storage -—- Office Space 
Coolers Sharp Freezers — Freezers 
Light eens — Field Warehousing Facilities — Canada’s Largest 


Warehouse 


Also owners and operators of 


DIRECT-WINTERS TRANSPORT 


HAVE YOUR PLANNING 
Dap ain LO Ok 


if you are planning development in any phase of 
industry, agriculture, mining, lumbering, fishing or 
any other business activity . . . consult with men 
who know. Our facilities are at your confidential 
disposal without charge or obligation. : 


Toronto Winnipeg 
Lendon, England. 


Vancouver 
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Co-operative 


SaidSeeking Agency Role 
Begins Production in Former Gregg Harrow 


Plant at ‘Peg But Reveals Main Effort Will Be 
As. Distributor — Financing Still Unsettled 


From Our Own Correspondent 


WINNIPEG—It is to the field of 
distribution ... rather than of manu- 
facturing . .. that Canadian Co- 
operative Implements Ltd. mainly 
will direct its efforts, according to 
recent declarations from that source. 

Although the governments of the 
three prairie provinces have assured 
financial support, and although that 
organization has bought and is 
currently operating a plant in Win- 
nipeg for the manufacture of cer- 
tain small implements, there are 
financial and other uncertainties 
about the course of its future dev- 
elopment, 

In distribution, it is declared, 
there is greatest room for economies. 
The recent promises of support by 
provincial governments were based 
on such a program. There are wide- 
spread reports that Canadian Co- 
operative Implements desires to act 
as western distributing agent for 
a large Eastern Canada manufact- 
uring company, but its organizers 
do not appear to be claiming that 
negotiations to that end,gare in 
progress or even that they have 
begun. 

Two Financial Questions 

The promise of financial support 
by the provincial governments of 
Manitoba, Saskatchewan and Alberta 
was conditional. They would support 
the co-operative venture in farm 
implements to the extent of $750,000 
if the new organization would raise 
from farmers an additional $750,000 
in share and loan capital. Provincial 
support, it ‘was understood, would 
take the form of guarantees of bank 
borrowings. 


Miscellaneous Foods 


The question arises whether the 
chartered banks would regard Pro- 
vincial Government guarantees as 
sufficient inducement to make loans 
which they would not otherwise 
make. Quite conceivably the gov- 
ernments will find it necessary to 
raise the cash themselves. 

The share capital to be raised 
is to be based on shares in local 
units of Canadian Co-operative 
Implements, each unit to be a more 
or less self-governing local distri- 
bution agency. Farmers are being 
asked to subscribe on the basis of 
10 cents per cultivated acre, with 
a minimum of $10. No interest or 
dividend return is contemplated on 
these shares. In addition, loans of 
various amounts to the central or- 
ganization are sought, on a 3% 
basis, repayable on demand after an 
interval, and after some months’ 
notice. There is no doubt that a 
considerable number of farmers will 
subscribe $10 or $20 to an organiza- 
tion without hope of any return 
except as may come in cheaper 
implements, if such can be pro- 
vided. But many persons who 
know the West are doubtful if 
the total of $750,000 required can 
be obtained, 

If the farmers’ money is forth- 
coming, and the government money 
is provided, the new organization 
will be in a position to offer tempt- 
ingly large orders to one or more 
manufacturers, The temptation may 
be offset, however, if it is d con- 
dition of the sale that the manu- 
facturer abandon his present dis- 
tributing machinery and agents 
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gamble on the new organization 
being able to provide a satisfactor- 
ily large volume of orders during 
future years. Implement companies, 
as a rule, have the same belief in 
the need for the work and the 
competence of agents as is found 
among insurance men. 

One former problem of the mach- 
inery business, that of credit sales, 
has disappeared for the present, at 
least, with farmers offering cash 
for more tractors and implements 
than are currently available, But 
there are new problems. 

To western farmers’ their mach- 
inery and implements are of more 
concern than ever before, and they 
are discriminating and careful buy- 
ers, demanding both quality and new 
ideas. Loyalty to an organization, 
even if they own it, or the hope 
of a later rebate or dividend on 
price, cannot be counted on to 
persuade a farmer to buy one article 
rather than another if he thinks 
the latter will better serve his 
purpose, 

Service and repairs are another 
problem. Plans of the new organ- 
ization no doubt will be flexible, 
but it appears to be suggested that 
a considerable number of present 
machinery agents can be eliminated, 
with business done from,a series of 
central depots, each serving a large 
area, 

"Peg Purchase ‘Assisted’ 

Organization work, begun prior 
to the war, was largely in abeyance 
from the end of 1939 until a few 
months ago. But before the war 
capital funds of $150,000 or more 
had been obtained by an intensive 
campaign in the prairie provinces. 

At that time the objective appear- 
ed to be manufacture. Thus it was 
in accordance with previously pre- 
vailing ideas that Canadian Co- 
operative Implements sought affilia- 
tion with a manufacturing plant 
being set up in the United States by 
a group of co-operative institutions 
of that country. How binding are 
the commitments made in that dir- 
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Paint Sales High 
To Farms of West 

From Our Own Correspondent 

WINNIPEG—Buildings have been 
brightened by paint this year to an 
extent not witnessed for many years 
past. Paint manufacturers find their 
sales heavy and demand for paint- 
ers in rural areas has far outrun the 
supply. But, where regular painters 
could not be had farmers and hired 
men carried on, 

High cash returns and the income 
tax have combined to bring about 
this result. 

To many farmers the cost of im- 
provements is reduced by half be- 
cause it can be charged up as ex- 
pense in making up income tax 
statements. The Income Tax Inspec- 
tars, of course, will disallow paint- 
ing and other repairs to a dwelling, 
but the cost of taking care of barns 
and other buildings is likely to 
exceed by far what might be spent on 
a house. 


Would You Hand 
Over Your Business 


To An Inexperienced 
‘Manager 


Too often, the person who appcinis 
@ friend or relative as executor of 
his Will does just that. Our thorough 
knowledge. complete facilities and 
extensive connections enable us to 
act with the utmost efficiency in this 
capacity. We would welcome your 
enquiry. 


The EASTERN TRUST Ce. 


HEAD OFFICE HALIFAX, N.S. 


Charlottetown Montreal 
Moncton Toronto 


BRANCHES AT: 
St. John's, Nfld. 
Saint John, N.B, 


ection has not yet been disclosed, 
but it is understood that little if 
any money has actually gone to the 
American concern. > A G . d N 

More recenty Canadian Co-oper- 0o ame 
ative Implements bought the Winni- 
peg plant formerly operated by the 
Gregg Co., where harrows and other 
light tillage implements were manu- 
factured. The price has not been 
announced but, allowing for im- 
provements and working capital, 
an investment of perhaps about 
$200,000 would seem to be necessary. 

The Governments of Manitoba 
and Saskatchewan provided either 
the credit or the cash to finance 
this purchase. 

The original plan, of manufactur- 
ing, appeared to be based on the 
idea of making implements cheaper 
by eliminating profits. The newer 
one is based rather on hoped for 
economies arising from elimination 
of the expense of selling, which 
means largely eliminating the local 
agent. 


For over 70 years the name Maclaren, 
in the Ottawa Valley, has stood for 
fair dealing and a quality product. 


Newsprint —Groundwood 
270,000 h.p, Hydro Power Installed capacity. 


MACLAREN POWER & PAPER COMPANY 


Maclaren-Quebec Power aren 
The James Maclaren Company ited 


BUCKINGHAM, QUEBEC 


| Some Shortages Go But Labor Tight 


One of the most important developments in the year’s opera- 
tions in the assorted food and food services field has been 

. the recent removal of rationing restrictions on tea and coffee. 
The unrestricted quantities now available to the consumer 
shouldishow up favorably in the next financial statements of 


affected companies, 


Similarly widespread was the effect of the dropping of meat 


rationing last February, when 
_ be a -téature of restaurant life. 


“meatless Tuesdays” ceased to 


Mahy imported food products continue in short supply; 


spices and cocoa, for example. 
confectionery made in Canada 


A large part of the chocolate 
is going to the armed forces. 


There is no talk of easing restrictions on sugar, syrups, jams, 
and other sweet goods; the world sugar situation is known to 
be if anything less favorable than last year. 


This year WPTB made availatfe 
an unlimited supply of tin plate for 
the canning of apple juice and apple- 
sauce, A new feature has been the 
compulsory addition of ascorbic acid 
(Vitamin C) to apple juice. This| 
fortified apple juice has already 
appeared on retail shelves. 

According to the Dominion 
Bureau of Statistics, restaurant sales 
for August of this year showed an 
increase of 84% over Aug. 1939. 
This increase had, of course, to be 
handled with little or no expansion 
and alterdtion, and in the face of 
wartime labor and food shortages. 

The labor problem continues to be 
acute. Restaurants have been par- 
ticularly hard hit. Some have been 
able to convert to cafeteria type op- 
eration. Another answer has been 
the employment of housewives 
working part time. Managers say 
these women have been giving ex- 
cellent service. 

Other firms in the miscellaneous 
food groups have resorted to simi- 
lar measures. On the whole, the re- 
turn of adequate gkilled labor to 
the miscellaneous and restaurant 
field will be the greatest single fac- 
tor providing for improved postwar 
earnings. An encouraging note was 
contained in a recent survey of 
postwar plans of warworkers: 
many women expressed the desire 
to enter this type of work after the 
war. 


Blue Ribbon Corp. 


Blue Ribbon Corp., a holding com- 
pany, engages, through its subsidi- 
aries, in the manufacture and dis- 
tribution of baking powder, jelly 
powders, spices, extracts, peanut 
butter, cereals and chocolates and 
is an importer and packer of tea, 
coffee, cocoa and other products. 

The corporation’s three subsidi- 
aries are: Pure Gold Manufacturing 
Co, entirely owned by the parent 
company, operating east from Fort 
William and with head office and 
factory in Toronto; Blue Ribbon 
Ltd. entirely owned by the parent 
company, operating west from the 
Great Lakes and with head office 
and factory at Winnipeg; and Wil- 
lards Chocolates, all common and 
great majority of preferred shares 
owned by parent company with 
head office and factory in Toronto. 

Though the net profit for the 
fiscal year 1943-44 was $116,896 as 
compared with $104,066 for 1942-43, 
the percentage of profit declined 
owing to increased cost of most raw 
materials. 

Miscellaneous Foods 


Canadian Food 
Products 


In April of last year the name of 
Canadian Food Products was 
changed from Honey Dew Lid. to 
its present one. It operates as a 
holding company with subsidiaries. 

Through its Honey Dew division 
37 shops and restaurants are oper- 
ated in various Canadian cities ex- 
tending from Montreal to Vancou- 
ver. 

Industrial Food Services, a wholly 
owned subsidiary, has been engaged 
in supplying food and refreshmerts 
to various industrial plants which 
are, for the most “ engaged in 


the manufacture of munitions in 
Ontario, This subsidiary has ex- 
panded greatly and now operates 
in over 43 plants. 

Women’s Bakery Lid. another 
wholly owned subsidiary, was ac- | 
quired in 1943 and operates a bak- 
ery and 16 retail shops in ‘Toronto. 

As at June 13, 1944, Canadian Food | 
Products held over 60% of the out- 
standing preferred, and 86% of the 
outstanding. common shares, of 
Muirhead’s Cafeterias Ltd. This lat- 
ter company operates 3 cafeterias in 
Toronto and supplies food and re- 
freshments to two large industrial 
plants in the Toronto area. 

The company has also acquired 
over 95% of the outstanding stock 
of Picardy Ltd. and has taken over 
operation of that company. Head 
office of Picardy is in Winnipeg and 
the company operates a chain in 
western Canada for the sale of light 
lunches, baking products and candy. 


Catelli 


Catelli Food Products, Ltd., manu- 
factures alimentary pastes such as! 
macaroni, vermicelli, noodles and 
fancy pastes; also canned foods 
(macaroni, spaghetti, pork and 
beans, pea soup, etc.). 

Demand for company’s products 
has been heavy during the war, but 
government restrictions and regula- 
tions have hampered operating ac- 
tivities. The company’s canning 
plants in Montreal and Vancouver 
were forced to close in March, 1942, 
due to the tin shortage, but were 
reopened in Nov., 1943. 

The company operates plants at 
Montreal, Winnipeg, Lethbridge and 
Vancouver. Before the war export 
business was done through an of- 
fice in London, but this business had 
to be closed down in 1941 due to 
war conditions. 

Average revenues during the war 
have been above pre-war levels, 
though taxes have prevented much 
carry-through into net earnings. 


Canada Starch 


Canada Starch Co. manufactures 
corn starch, corn syrup and salad 
and cooking oil. The company also 
produces glucose, for confectionery 
use, and dextrine, which is used as 
an adhesive and a sizing material; 
also many other special bulk prod- 
ucts, which are sold to paper mills, 


textile mills, tanneries, explosive 
manufacturers and steel foundries. 
The company’s plant is at Cardinal, 
Ont. 

The company has shown an im- 
provement in operating profits dur- 
ing the war years, but such gain has 
largely. been offset by higher costs 
and taxes. 

Wartime requirements have re- 
sulted in expansion in inventories, 
and bank loans have been incurred. 
Working capital position has con- 
tinued substantial, 


Canada Vinegars 


Canada Vinegars manufactures 
vinegar and apple products in Can- 
ada directly and through subsidi- 
aries. It owns eleven factories situ- 
ated advantageously across the 
country with head office in Toronto. 
With the purchase of 250 pfd. 
shares of Western Vinegars Ltd., 
during 1943, this company becomes 
a wholly-owned subsidiary of Can- 
ada Vinegars. 


Last month, federal restrictions 
on tin containers used in the manu- 
facture of “Allen’s Apple Juice” 
have been lifted and the company 
hopes to enter this field of pro- 
duction again in the very near 
future, 


The company appears to be in 
good financial shape. Net profit for 
the 1942-3 fiscal year amounted to 
$81,150 as compared with $83,365 in 
1941-42, Earnings per share of com- 
mon stock were equal to 88c. for the 
year ended Nov. 30, 1943 as com- 
pared with 91c. for the previous fis- 
cal year, 

Dividends of 40c, per share per 
annum have been paid regularly 
since June 1, 1940, with bonus pay- 
ments of 10c. per share on Dec, 1, 
in 1941, 1942, 1943. 


Dover Industries 


With head office in Chatham, 
Ontario, Dover Industries directly 
and through subsidiaries owns and 
operates grain milling establish- 
ments and manufactures prepared 
food products and containers. 

The three wholly owned subsidi- 
aries are: Robinson Industries 
(formerly Robinson Consolidated 
Cone Co.), Hamilton, Ont., The T. 
H. Taylor Co., Chatham, Ont., S. J. 
Cherry & Sons, Preston, Ont. 

After deduction for depreciation 
and income taxes net profit was 
$107,717 equal to 75c. per share. 
This is a reduction from $126,705 net 
profit for 1942 equalling 88c. per 
share. Profits before taxes, however, 
increased in 1943 by $42,825. 


Muirheads 


Muirhead’s Cafeterias, operating 
three cafeterias in Toronto and 
supplying food and refreshment to 
two large industrial plants in the 
Toronto area, has become a Ssub- 
sidiary of Canadian Food Products 
Lid. this last year. 

An offer to minority shareholders 


Unbiased Opinion on 
Bonds, Industrials, Oils, Mines 


we 
¢<. C. Fields « Co. 


200 BAY STREET 


WA. 4731 


TORONTO 


Members, The Toronto Stock Exchange 


PARTNERS ; , 


C. C. Fietps, J. C. Atren, G. D. Apams, F. Ross, 
R. Paynter, J. V. Bro@xs 


by the parent company has been 
made .to exchange their shares for 
the company’s shares on the basis 
of one quarter share of Canadian 
Food Products for one preferred of }: 
Muirheads and one twenty-fifth of 
one share for each share of Muir- ; MURR AY S 
head’s common. As at June 13, 1944 aE Tema 
Canadian Food held just over 60% ce eee 

of the outstanding preferred shares 
and 86% of the outstanding com- 
mon shares. The offer has been ex- 
tended indefinitely. 


Willards 


Willard’s Chocolates is a subsidi- 
ary of Blue Ribbon Corporation. 
All its common and practically all 
its preferred shares are owned by 
the parent company. ‘ 

Willard’s manufactures a wide 
range of chécolate confectionery. Its 
head office and plant is in Toronto. 


Abitibi Power & Paper 
- Company, Limited 
TORONTO, ONT. 
Owning directly or Cae companies, 
Beaupre, Que. Iroquois Falls, Ont. 


Pine Falls, Man. Smooth Rock Falls, Ont. 
Sault Ste. Marie, Ont. Fort William. Ont. 


Port Arthur. Ont. 
Newsprint 


Groundwood Pulp News Sulphite Pulp 
High Grade Bleached Sulphite Pulp 


The Toronto Stock Exchange call 
loans of member firms as of Oct. 
31, 1944 totalled $19,509,346 as com- 
pared with $19,372,264 at the end 
of Sept. and $12,252,057 a year ago. 
At the same time, ratio of call 
loans to quoted marked value of all 
stocks listed on the Exchange was 
37 of 1%, which was unchanged 
from a month ago and compared 
with .26 of 1% a year ago. 


Making our Mark 
the 


- or Nazis 


Tus “‘dandy roll” imprints the watermark 
which identifies the fine papers made by Rolland. 
These papers, of many different types and 
weights, are playing their part in the victory 
drive—as orders, indents and other military 
documents which Save to stand up under combat 
conditions. Rolland, like other Canadian fine 
paper mills, has placed such essential needs 
first on its production list. From production line 
to front line, paper is in the thick of the fight. Use’ 
as little as possible and turn all your waste paper 
in for salvage—it’s vital to our war effort. 


supreme 
quality. 


ROLLAND 
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be Bay HighGrede Pape Maker: sinist2 | 

. MONTREAL, QUE. 
jenance OFFICE: TORONTO,,ONT. ¢ MILLS AP * 
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Sugar Refineries 


Sugar Output Increasing — 


Canadian sugar refiners have been forced to operate on a 
curtailed basis during the war, due to difficulty in getting raw 
materials, but some improvement in this regard has béen 
shown during the past year. The outlook for 1945 is uncer- 
tain, but probabilities are for only limited increase in activities 
with little or no increase in supplies of sugar for the domestic 
user. 

Canada normally depends on imported raw cane sugar for 
about three quarters of its output of refined sugar. Shipping 
difficulties have been an important factor in limiting the influx 
of raw cane sugar, The shipping situation, however, has shown 
some improvement. As regards sugar beets, the shortage of 
farm help, and tendency of farmers to turn to more profitable 
crops, has caused a drop in beet sugar production. 

Latest government report on the sugar refining industry— 
for 1943—shows increase in output of the sugar refiners that 
year of 69,437,805 lb., to 870,557,020 lb. (741,289,010 lb. made 
from cane and 129,268,010 lb. made from beets). The produc- 
tion of cane sugar increased by 129,236,665 lb. and that of beet 
sugar deceased by 59,798,860 lb. Granulated sugar comprises 
over 86% of the total sugar produced. This year production has 
been slightly higher. 


Food Merchandisers 


y e ‘ 
pares with earnings of $3.79 and Thrift Stores 


$1.11 respectively in the previous Thrift Stores, Ltd., operates, un- 
fiscal year (both years based on net | der the control of Stop and Shop, 
profit excluding refundable EPT). | Ltd. the largest chain of grocery, 
Dividends of 40c. per annum per/and meat stores in the Montreal 
common share and $1.50 pér an-/| area. 

mum on the preference shareg.were | Sales and operating profits have 
paid during 1943-44. . % been maintained at a relatively good 


. . level during the .war period. 
Loblaw Groc. Ine. 


; During the past year, the com- 
Loblaw Groceterias Inc. operates | pany purchased from Stop and Shop, 
a chain of 120 self-serve grocery | Ltd., for $150,000, the land and build- 
stores in the United States. Over | ing comprising the warehouse prop- 
half of these stores are equipped | erty in Outremont, which formerly 
with meat markets. As at Feb 26, | had been leased. The company had 
1944, 105 of these stores wert situ-| been steadily building up cash re- 
“ated in New York State, and 15 in! serves rather than distributing earn- 
‘Pennsylvania. : | ings in dividends, and a part of the 
~ Earnings per share in thg year improved cash assets was used to 
Bnded Feb. 26, 1944, after total taxes, | buy the warehouse property. This 
amounted to 77c. per share against | purchase is expécted to result in 
90c. in 1942-43. If refundable taxes considerable saving in operating ex- 
are included, earnings amounted to | pense. ; 
Blc. and $1.10 respectively. Divi- In September of this year, the 
dends totalled 80c. per shure in|/company declared a dividend of 
1943-44, $1 in 1942-43. Opegations | 50%c, on arredts on the first pre- 
reflected the effect of price:ceiling | ferred stock. This followed a pay- 
and rationing on the general food | ment of $3.25 a share on arrears on 
merchandising situation. : June 1. 


(Continued from page 21) 


| 


Stop and Shop . 


* | Western Grocers 
Siép and Shop acts as a hylding 


controlling a chain of 65} Western Grocers is engaged, di- 
etl - Se ee aha gto-|rectly and through subsidiaries, 
cery stores in Montreal and*vicin- | in the wholesale grocery business 

” Gty, and Ottawa, under the name of |in western Canada, It. operates 


vores. L nis : 
% Sale of all property, consisting of | The “Red and White” chain of re- 
a@ warehouse and two vacag} lots tail grocery stores of western Can- 
in Montreal and two store er-|.ada is affiliated with the company 
ties in Toronto took place in 1943:) and retails its. products. 
Proceeds from the sale were used| On Sept. 13, 1944, it was announc- 
together with bank borrowings to| ed that control of the company had 
redeem all outstanding first and | changed hands and that W. Garfield 
gecond mortgage bonds so that on| Weston now owned the controlling 
April 30, 1944, the sole liability of | interest. President W. P. Riley and 
the company, other than. ¢apital| the present management will, it is 
stock, consisted of a bank ‘lean of/ stated, still handle the company’s 
$62,854. affairs. ° 


DID YOU PLACE 
ADDITIONAL INSURANCE ON 
THAT EXTRA MATERIAL? 


OT only in industry and commerce, but in 

private life'téo, values and possessions change 
frequently and materially. When they do, be sure 
to have your insurance tuned in. 


If it’s a car be sure to get insurance coverage for 
public liability, property damage, fire and theft 
before you drive an inch. 


If you have acquired new furs, jewellery or fine 
arta, have them coveréd by a floater insurance. 


If you have not recently checked the values of 
your possessions in relation to your insurance, you 
may be surprised how far you are under-insured, 


And so on, against all the hazards that beset you, 
be sure to be protected against financial loss and 
needless worry should they materialize. Consult 


one of our agents. 


re ° Associate Companies :— 
Jj . Law Union and Rock Insurance Co. Limited 
THE .’ Mercantile Insurance Company 

4 LONDON * Quebec Fire Assurance Company 

 +Y o _Uffices in: Toronto, Vancouver, Winnipeg, 
LANCASHIRE Montreal, St. John, Quebee 


; Merchants Fire Insurance Company 

v Hand-in-Hand Insurance Company 

es Queen City Fire Insurance Company 
N\ HEAD OFFICES: TORONTO 


Vt. j 


Curtailed production volume, with rising costs, have re- 
sulted in lower profits for the sugar refiners. This has been 
reflected in lowered dividend payments—an instance is that 
of Canada & Dominion Sugar. More recent improvement in 
output has been reflected in some betterment in profits, and 


increase in dividend payments. 


At present there are seven sugar *~ 


refineries operating in Canada (ex- 
cluding the Acadia plant, closed 
since 1942, the St. Lawrence plant 
in Montreal, which has pooled oper- 
ation with Canada & Dominion 
since Jan., 1943, and one of the 
Canada & Dominion beet sugar re- 
fineries in Ontario). 

This fall a new sugar beet refin- 
ery is scheduled to start operations 
—at St. Hilaire, where the Quebec 
Government has erected a refinery 
at a cost of $3 millions to provide a 
new farm crop outlet for Quebec 
farmers. 


Acadia Sugar 


Acadia Sugar Refining Co. in 
1942 acquired all the common stock 
of Atlantic Sugar Refineries, and at 
about the same time closed down 
its plant at Woodside, near Halifax, 

| transferring all activities to the At- 

lantic Sugar plant at Saint John, 
| owned 50% of the Atlantic Sugar 
|common, and the 1942 transaction 
involved purchase of balance out- 
standing. 

In recent years, the company has 
| been steadily reducing outstanding 
| bonds. The company has not issued 
|} any financial statement since 1939, 
| when Acadia and Atlantic came un- 
der joint control. 


° 

Atlantic Sugar 
_ Atlantic Sugar Refineries oper- 
ates a plant at Saint John, NB., 
with a capacity of 1.3 million Ib. 
a day. The refinery is on the Saint 
John harbor and has open naviga- 
tion with accgss to raw materials. 

In 1939, Atlantic Sugar and Acadia 
Sugar Refining Co, came under 
joint control. At that time Acadia 
Sugar owned 50% of the Atlantic 
Sugar common stock. Since then, 
Acadia has acquired the remainder, 
and now owns all Atlantic's com- 
mon stock. 

Since 1942, operations of both 
Acadia and Atlantic have been cen- 
tred at Saint John, with the Acadia 


iry Ind 
Thrift Stores, and Stop and*Shop | Warehouses in Alberta, scnac’ Dairy n ustry 
: ; | wan, Manitoba and western Ontario. 
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amounted to $177,190, including cash 
$9,139, government bonds $20,000, 
accounts receivable $98,409, and in- 
ventories $45,441. Current liabilities 
were $60,363, 


Highland Dairy 


Highland Dairy is engaged in the 
milk distribution business in To- 
ronto and vicinity with a capacity 
of about 30,000 qts. daily, Irregular 
payments have been made on the 
preferred stock, With $3.50 dividend 
paid on Jan, 4, of this year the ar- 
rears as at Mar. 31, were $3 per 
share. 


Quinte Milk 


With head office and plant at 
Wellington, Ont. and a subsidiary 
in Toronto, Quinte Milk Products 
manufactures cream, butter, ice 
cream, casein, milk sugar and al- 
bumen. Dividends of 20c. a share 
plus a 10c. extra have been main- 
tained since 1942. Before that year, 
20c. had been paid in 1940 and 20c. 
plus 5¢. in 1941. Though net earn- 
ings increased sharply for 1943, in- 
come tax reserves (including re- 
fundable portion of EPT), almost 
doubled, from previous year, re- 
duced net profit to $13,080 as com- 
pared with $15,729 for last year. 


Silverwood Dairies 


Silverwood Dairies is engaged in 
the sale, retail and wholesale, of 
milk, cream, and dairy produce in 
Ontario, ' 

Sales reached a record high dur- 
ing the fiscal year ended Mar. 31, 
1944. Sale of fluid milk for domestic 
consumption represented 53% of 
total sales volume. 

Net profit for the year was down 
slightly at $112,428 from $139,335 of 
the previous fiscal year, the reduc- 
tion being due mainly to the in- 
crease in income and excess profits 
taxes to $354,000 from $298,000. 
Earnings per share, based on net 
profit after total tax provision, 
amounted to $1.02 on the preferred 
stock and 39c. on the common in 
1943-44. Common dividends of 40c. 
a share per annum have been paid 
regularly since 1941. Dividends on 
the preferred stock have been paid 
regularly since Oct. 1, 1938. 

The company’s debenture holders 
at a meeting in July 25 approved 
plans for the new financing pro- 
gramme announced earlier. They 
authorized the new $2 millions re- 
funding 214%-4% first mortgage 
bond issue (of which $1.8 millions 
were offered the previous month on 
a “when issued” basis), and waived 
their conversion rights. — 


Toronto Dairies 


Toronto Dairies operates a co-op- 
erative dairy in Toronto. No divi- 
dends have been paid on the com- 
mon stock and none on the pre- 
ferred since 1932. .No financial state- 
ment is published by the company. 


United Dairies 


United Dairies distributes milk 
and dairy products through a chain 
of 20 creameries in Alberta and 
B. C. The company has outstanding 
an issue of 5%% first mortgage 
bonds due Jan. 1, 1958 and is not 
paying dividends on either its pre- 
ferred or common stock issues. 


N.B. Previously, Acadia Sugar had | 


plant, at Woodside, near Halifax, 
closed down. 

The only securities of Atlantic 
Sugar Refineries in the hands of 
the public are the first mortgage 
bonds. In recent years, outstand- 
ing amount of these bonds has been 
Steadily reduced. Atlantic Sugar 
| has not issued for publication any 
| financial statements since 1935, with 
exception of a balance sheet in con- 
nection with an offering of new 
bonds, in October, 1936. No par- 
ticulars are available as to earn- 
ings. . 


Canada & Domin’n 


Canada & Dominion Sugar Co., 
Ltd., is engaged in the refining of 
both cane and beet sugar. ‘It has 
a cane sugar refnery at Montreal, 
and two beet sugar refineries in 
Ontario. ‘ 

During the last two years, due to 
the decline in beet sugar production 
jin ‘Ontario, the company has been 
{able to operate only one of its beet 
| sugar refineries, centring all’ produc- 
| tion activities at the one cane plant. 

This year about 15,000 acres of 
beets were contracted for against 
9,000 acres in 1943 and 20,700 acres 


|} in 1942, , 
On Sept. 1, the dividend rate on| 





the company’s stock was reduced to 
20c. quarterly from previous rate 
of 3744c. However, the company has 
just declared a year-end extra divi- 
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dend of 20¢, for this year, to bring) 


total 1944 payments to $1 a share 
(against 80c. last year). 


Manitoba Sugar 


The Manitoba Suger Co. was 
formed in 1939 with the financial 
aid of the Provincial Government. 
The plant, which is at Fort Garry, 
has an annual capacity of 36,000,000 
lb. of white sugar processed from 
sugar beets. ae 

Operations for the year ended 
March 31, 1944, showed the same 
favorable trend as last year. Net 
earnings were considerably higher 
than last year at $461,221 as against 
$392,303, but increased tax provi- 
sion of $109,832 from the previous 
year’s figure of $49,332 reduced net 
pfofit to $162,685 in comparison with 
$172,843 for the previous year. 

A total of $89,576 in dividends 
had been pald on the preferred 
shares to March 31, 1941, with ar- 
rears at March 31, 1944, amounting 
to 18%. No dividends have been 
paid on the common stock to date. 

Increased interest has been shown 
in beet-sugar production in Canada 
during the war years and now its 
future in postwar Canadian indus- 
try is being carefully considered. 
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Beet Juice Briquettes 


Now Save Russian Space 


Russia is concentrating sugar beet 
juice into solid blocks at the scene 
of the harvest to reduce transporta- 
tion costs, according to reports 
reaching the U. S. Dept. of Com- 
merce. : 

Under a new method, the juices 
are-extracted, subjected to evapora- 
tion, converted into briquettes, — 
then sent to large plants for process- 
ing into sugar, Experiments have 


| shown that the briquettes can be 


Stored for long periods without 
chemical change. 

Russians believe widespread use 
of this system will result in a rapid 
expansion of beet planting, 
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For as little as $2 « week 
at age 32 you can arrange a 
$50.00 monthly income for 
your family to last ten years, 
or you can secure a month] 
income for yourself at age 65 
teed for ten years. In- 


| Saire today for details of this 


money «saving arrangement. 
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CIGARETTES 


THIS WAR is not over yet. Grim days lie ahead. Powerful 
and relentless, our fighting forces must pursue every advant- 
age, accept and regain every temporary loss, go steadily 
forward to the ultimate objective ... the liberation of the 
entire free-thinking peoples of the world. And here in 
Canada our job is so much less dangerous, so much less spec- 
tacular—but so vital! We must still produce and supply 
every last item that will speed their successes—speed 
their return. Here at Northern, and in every one of our 
branch houses, we’re doing our best, our very best, to give 
them everything from the all-important radio and inter- 
communication equipment to the most modern of electrical 
devices of all kinds. We're going all out to speed the final 
Northern Electric Company Limited 
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~ THE WEEK'S QUOTATIONS 


Quotations here listed are the official stock comenes 2a prices ‘for sted stocks, including curb market 


Government Bonds *“™* 
Nov. 14, 1944 (Supplied by Investment Dealers’ Assoc. of Ceneéal 


Montreal | and — Toronto % Due Bid Ask.) % Due Bid Ask.) % Due Bid Ask, 


Veter nae ons oo, — = ae Quebec: 
une eee . ar. eee eee 3 Nov. 1947 eee 100 103 
Week ending Monday close Mar. 1954 .,. 1023 Grand Trunk Pacific Riy.: | 3) Mar. 1948 ... 100 
=. ie eee 10a 3 Jan. 1962 .,, 110) 1123) 3) Mar. 1989... 1014 
ton 1989 °°. } Provincial Govt. Bonds 4 Nov, 1952 ... 1034 
Teas 1960 ° eee 908 008 New Brunswick: 32 Feb. 1955 ... 102 
Dom. of Canada Bonds 4 Nov, 1947... 113 41 Aug. 1958 ... 1082 
Mar. 1945 100 1004 3 Oct. 1951... 100) 44 Jan. 1963 ... 1133 
Dec. 1946 ee 100 101) 33 Aug. 1949 ... 1014 | Alberta: 
4h Feb. 1946 ... 103 104 3h June 1956 ... 1023 4i Oct. eee 
2i Mar. 1948 . 1011/5 1014/ . fue. eee iat 127 | 4 Dec. eae 
12 May 1946 ... 1002/5 101 an., vee § Oct. eee 
ove SONE a Nova Scotia: 5h Apr. eee 
ny 3 Jan. 1952 ... 6 Mar. *° 
3S oS wis \ 3 quae pe eee British Columbia: 
‘eb. can ov. eee 
3 Oct. 1952 ... 1 4) Sept. 1952 ... 11 4s _— tet pie iiss 
3 June 1955 ... 44 Nov, 1960 ... 1 4) Oct. 1953 ok 1193 
41 Nov. 1956 ... 1 5 Mar. 1960 ... 129 5 Apr. 1954 se. 1233 
4i Nov. 1957 .,. 1 Ontario: Si Feb. 1945 ... 100 
3 June 1958 ... 1 2h May 1945 ... 6 Feb. 1947 ... 1058 
43 Nov. 1958 ... 3 Apr. 1948 ... 1 smb esiske 
41 Nov. 1959 :°. 2098 3 Nov. 1950 |. Same 
34 June 1966 ... 33 Nov. 1951 ... 
3 Perpetual ... 96 


Dom. Guarant’d Bonds eve A 
Can. Natl. Railways: eco I 
1950 ... 1018 102) 962 ... 1 6 Apr. 1947 
oon 08h 1 1948 ... i | Saskatchewan: 
eee 123 eco 3 38 4 Sept. 1954... 
eee 105 4 Nov. 1960 ... 3% 
eco 2 oes | Ont. ware Commission: 41 Oct. 1951 ... 103 
ooo A 103 3 Aug. 1048 ... 1014 102 . 1965 s.. 93 
coe LOGR oes 3 — 1053 ... io 103 956... 9 
.: ees 8 1101) Sb A 1947 . 03) 105 . 1982... Oh 
eee Prinee. Raward totanas 98, Wl 
127) .... 4 Mar. 1954 .,. 103 105 *Payable N. Y. 


The following list is a consolidation of quotations 

Unlisted Stocks rovided by several major dealers in the unlisted 
Fela id. Where these quotations on ee stocks 

Toronto, Nov. 13, 1944 Saar we present the lowest & bid and highest ask price 


appearing on any of the lists. mae 
-62 = .63 Low. : 
12} 134 Bid Asked Bid Asked 
211 2.18 | Aikenhead Hardware Co... 7 80 Hudson’s Bay, ord. ..sesese 14 oe 
20 22 Aaeee Eas Units ..... ee Imperial Life .......++ 275 ne 
‘2 25 | Allens London Theatre pfd. oe In ae Mortga P Tr., $30 38 ee 
25 Allens St. Catharines units 54 os Ingram & Bell, os 
i Allens Toronto units ....... 40 Inter, Utilities, $3 
1.25 Anglo Can. Telephone (A) 10 Kingston Shipbuilding com. 14.50 
= Atlas Steels, com. .....+.++ x 33.75 | Lambton Loan & Inv. $50. 43 47.538 
F Y Do., Ist pid. ....eseeeeee0 - 106.50 110 on Goce. me. i, sida . 14 
.75 | Beach Foundry, pfd. ....... ee = ru . 
. Manufacturers Life Ins. . 273 
| a Se eae *: | Midland Loan & Svas. $10. 16 
oirs «BEG. u.c.0 eee ee 
| gy "pepe Monarch Life Assce., 20% .. 
B. C. Telephone Ist pf. ... 


Monarch Mtge., units cat? 3 
ontreal Isla’ 1» pid. » 4 
cadet Montreal Trust Co, 73 
074 | Canada Tea, pfd, Sea taK vee Morrison Brass, pid. ...+.++ 14 
1.25 | Canada Paving, Ist pid. 106 ewe COMM. ceosece RS 
55 | Canadian Airways .....«+ a ‘ 


National Drug & Chem. ¢. : 3 
Can, Co-op. Woolgrowers .. National Hosiery, pfd. . am 


Do. i 
National Life Assce., 25% .. ee 


Canadian Motor Lamp, A. 8 . New ele a Telephone. 


Can. West. Lumber, com. .. ° “ undry, units 
Can. West. Nat. Gas,com... 35 it North Amer. Elev. ist pid. 
Northern Ont. Pwr., =. e 
Ont. Tobacco Plant units . 

Paramount Kitchener, units 
Paramount Oshawa, pfd. .. 
Premier Trust Co., $100 .... 
Provincial Bank of Can. .. 
Provinciai Paper, pid. ...+. 
Prudential Trust cecce 
.Ritchie Cut Stone, pia. coos 
Buea. Bk. pid. ....- ecee 
St. John Drydock, pfd. .... 
Sawyer Massey, com. .....+ 
Seiberling Rubber, com. ... 
Sincennes McNaughton T. . 


quotations, For unlisted stocks, quotations by unlisted dealers are given. The Financial Post W P 5 and Vancouver 


savy 28 cannot accept any responsibility for these quotations. Jar Week ending Saturday close 


ENDING NOVEMBER 14 Range ivNovil Last Week end. Benge ivNov1l Last Week end, Range 1044 Div, .Nov. 11 Last 


ovi Last Week end. 1944 ‘te Y'ld | Sater) Rov, Nov. 14 1944 ‘te Y"14| | sare Nov. Nov. 14 ield Company Sales Nov. 
Fi | sates | Rov, Nov. 16 High Low| $ % | tT HL Cie | Mighlow| 8 % 7 H DL Clee 7 


Cl'se EE — —— — — Heer eee eee eee 
---(English Electric 30| 19h 21 = 21 -+{_ Do. (A)_ sees 1455| 20 208 20 
---JAbitipt 7237} 32 32 3h (3h shel Os OB) sien> 286) 4 5 5 4.2St. Law. Flour. 34 
ees] Do. pref. 6%.| 16524] 484 518 48) 493 «-.‘Equitable Life. .( 5| 83 4.8,St. Law. Pap. p 62 
eee] Do. pref. 7%. 185|112. 125 112 125 ere "Fairehild Air. . 250; 2 
---|Acme Glove .. 325) 9 a 8 ‘tram. Players ..} 50) 26 
= Do. pref. .... 904 $0-+-.25 ‘ [Fanny Farmer. -..|Stedman Bros.. 31 
-. Algoma 590) 123 123 a ....Federal Grain .| 4.4 Steel of Canada 70 
5| 97 Si ae me. oie 10 ; 4 Do. pref. 76 
302;100 1003 eas 


ne ss. igtuen, D. - f 16 42 
210| 962 97 ]ford Motor A A.. ee = 

-..|Amal. Electric} 205 14 Lid For. Pd. Secs..} 550 5 15). .., Tamblyn... eT Aen cant Maiti: ipave 
«o+|Amer, Cyn, ... 175; 404 40; 


7.4\Foundation Co. @iTip Top Tall: pl 168,108 1104 . . . Mad. R.L. . 10,404 
++ /Andian ‘Nat, "., 30, 22 224 .».|Fraser Cos, ... .(Tooke Bros. n. 1) 118 14 ae vee nae Malartio G. | 8.180 
aun ae 440/21 21 , 9Gatineau Pwr.. 46\Tor, Elevat. p. 5| 53h 54 . ‘ae ns Maralgo.... 5.100 
S.2\Ault & Wiborg! 20/104 105 8 | 8.8| Do, pref. .... 5\Tor. Mtge. 29.100 100 : ‘ Meingre 
.+» Bk. Can. Nat. n| 15 ...|Gen, St, Wares 5.2|Trad. Fin A rts 60,19 19 ; : , * McK. 40,790 
++.|Bk. Montreal n 5 Do. pref. .... ..(Twin City ..... 89) 8) fl % ; MoK. R. E, G. 7,000 
++. (Bk. N. Scotia n 2.6\Goodyear Tire. «Union Gas ....{ | 1575] 78 teMermee 13,460 
«--jBk. Toronto n. 6 Do. pref. .... .\United Corp, BI 50) 164 : MoV, Grah. 4,000 

7/Bathuret Pr. .. ++ (Gt, Lakes Pap.. 7.5\United Fuel, pf 80) 41 : MoWatters, 
. Beatty Bros, A scat 2 eee ... {United Grain A 82) 15 c "15 Mining Corp. 1 fos 
6.7\Beaver Lum pf +++] Do, Vot. tr. c. ++.(United Secs. .. 30 ‘. ; ; Minto Gold 32,450 
5.Belding Cort. p ; -.-|_ Do. Vot. tr. ++-(United Steel .. 1460) 8 99 .35 °.04 .... Moneta.... 8,460 
G.1(Bell Telephone j 46 Greening Wire. ++.|Viau Bise. .... ti ; :20 > Mosher L.L. ‘500 
Son 20 . ee-(Gurd, Chas. ... 7|Wabasso Cot... 40) set Negus Mineal3,900 
i slaitimore Hats. 25 ; «+. Gypsum, Lime. 5.8|Walker-Good, .} 3401 Nipissing... 

eee Ribbon p +«-)Ham,. Bridge .. 4.7|_ Do. pref. .... 2078 23 . + -2 Noranda,. 

+ eesj/Brant, Cd. n p e++|Ham. Cot. pf... 4.3\'W. Koot, Pr. p. 50! 150 160 180 60 5 45 coe Now. Canada @ 

tl sc... Brazilian Tr. .. o+-|Harding Carpet. -..|West Breweries 23; 72 8 «8 ‘ i ohn ae 1088 
2 ee 10..{Brew. & Disiii, ++-/Hayes Steel ... ...|West C, Flour p 185| 81 84 81 ~ 6,900 

hits 43,\Brit. Amer. Oi] ...(Hillerest Coll... 500 60 2.5|West Grocers.. 75/120 130 125 Northland. . 51,345 
--{B. C. Packers... ‘|H. Smith Pap.. 8 49° Do. pref. 10/141 141 141 01:35 O’Brien. ... 32,075 
. C. Power A. 54, Do. pref. .4.. ! is 6|Weston, 3125] 18 203 18 ; 2 oa O'Leary... 28,800 
Do. (B) ..... 2 8.8\Hunts (A) .... 24:37 08 4. mre 601064 105 104% ‘ oe Omega..... 530 
oi cS. Pulp okt 540 6.51 Do. (B) ..... i ..-iWilsils ... 1040119 .19 19 . ocece Osisko...., 1,000 
Do. pref, ..., M .+.[Windsor Hotel. 100} 53 6h 6 J Pac. Nickel, 1,250 
3.8,Bruck 8. ‘itis’ 320] 11 4 113 é 20% pd.. -| Winnipeg El. 828} 6 6 5) j Pamour P,. 7,750 
y Br ; 3245,2.20 2.30 2.15 2.25 ...| Do. pref. 200' 68 69 673 se eae Pandora... 8,076 
{ . 39 le jai Oil . 29 ...|Woods Mfg. pf. 125] 29 28 28 034 Partanen... 5,000 
3.3'Building Prod.. i 21 Imperial Tob... 222 18%).80 3.6.Zellers 28/22 213 214 . . Fate Cons, G. "300 
§.7{Burlingion St’ f os @ Participating. * Paid in 1943. Paymaster . 27,660 
+«./Burns & Co. B i ‘ On arrears. ¢ Paid or payable in 1944 to date. Pend Oreille 3,530 
6i\Caldwell L 1 p *'Net after corporate income tax. Perron Gold 1,500 
7.6) Do. 3nd pret.. Pickle Crow 2,240 


pref. 

6 Canada Cemenil 9 i eslinter-Cit Bak, ee Pioneer G. , 7,368 
43, Do, pret... 80 §.2\Inter. ay ik ‘3 Mining Stocks Devt. M00 
21/C. fore tat 301 38 i 29 ‘ 5.6 te gee a Week Finding Nov. 14 : 
eri Iron ..... 99 | aoe i ref. ... Div, Nov. 11 Fan 


Prem, Bord, 33,500 
Promier G,, 4,140 

; a pret | . pi ‘ Rate Yield Company Sales Now. 

4.8,Can, iting. e 

9.2. Can. Nor. % 15 


9 Do. pref. ; 
+++Can. Packers: A 
ee CDi cdusc 4.5:Int, Pete. evees 
48/\Can. Perman.. e ‘Int. Power .... 
...Can. Steamsh’s €4! Do. pref.:.... 
6! Do. pref. .... 
aan. Vinegars . 
‘Can. W. Cable. 
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«-./Stand. Chem... 303 
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Low. High. 
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Wook Ending 
Nov, 1 
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sf 
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white 
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Ssuskeeseezs: 


SRBNRSRESSESasskSRse 


23 24 sl ese. Armistice. 
73108 110 106 ; 08} .. 11. Astoria Que 62,450 
.../Int. Util, new. 24 24 : Ne Ei saris Geo 
..» John Inglis ... 250 1° «718 an "06 128 ..... csc. Aumaque 
-..(Kelvinator .... 305, 19 20 19 p : i ‘.. Aunor Gold. 3,468 
...(L. St.John Pr. 230/20 20 20 : Z ne, wa 
140| 26) 27 26 4 Tl UND Bankfield..” 6,583 
d *., Base Metais, 1,300 
’ Bear Expl.. 22950 
Beattie vid 22,674 


PD 65 ; SE cdce | coax: A 
22)/1+-.25 4.6Loblaw (A) .. "BO l...c ties Belleterre’. 


224/1+.25 4.8| Do, (B) ..... inns’ ‘nasa 
1 45\Maclaren Pr, .. 22 Fe ceed eves Bidgood... 
e+. (M L Gardens p Kaen Bobjo 
vo [iBae Leaf M.. 9 ‘ .17 ++» Bonetal.... 


-» $100 par 
Cloth, com. .. 


see eeeeeeeneee 


eee 


om 


owes 
asee 


. uni erevneee 

36 ‘Colonial Realty, com. ...... 

-05 .05 | Colonial Steamships, com. . 

1.06 1.08 | Commercial Finance, com. . 

-72 62  .62 | Commercial Life, 10% a? . 
ll, 3 11.00 11, . Confederation Life Assoc. 

‘3 Continental Life 20% pd. «s 

Crown Life Ins. 100% paid 


Crown Trust Co. ........ 

ties, f. Sherbrooke Trust 
Detroit International Bridge 3 _ | Sovereign Life Assce 25%.. 
Do en. Insurance . os Standard Fuel, pfd. ........ 


SEcora Salsa: 5 
$s 
RSs 


50; 28 29 ees h wiiee 
tee sense i _ eee[Maritime Tele. tro 
‘loan. Convert... ass '@ 0. Figg ‘ Dominion Life Assurance .. F : Pe ES air eh tke ; 
43) [Can. Cott ° ° : eee 4 J ; ‘ 08 .. Sud. 05 Dover Industries Ltd. ..,... Stedman Bros., pfd. ...+..+ 
ons n 4 -..[MeColl Fron, . 8 7% 8 Bull 
+-./Can, Dredge . gs) vl Do. pref. .... ‘to 084... ‘> ae , . 6 y . . : ivan ©. 16,200 1.50 


aec- . 
$ 


sticensunsSgentuapsuicesoecesy: 


Bus LBS wo SB: 


2B 
es 
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‘ z; x ee Tire, pfd. . 05 0a Sterling Trust .......sssee 
5\Can Food Prod. 9 i ‘ ‘ seve eooe Buff. Can.. 6,250 06 , -06 “i 06} Surf Inlet, 11,000, i 2 : Eastern Steel Prod. pid. “a Strand Hamilton, pfd. ..... 
6,Can. For. Inv.. 32 32 6 Mills . 4 06 02 i . é 8 2.90 1, ; Bylvanite... 810 2.60 2.55 Easy W Washin Sun Life Assce. ........++¢ 

48.Can. G. Inv. ; 08 Camp Bird, 7 ae ; : ‘04 Taylor B... 1,000. . : 4 Edmonton St fe vas. WS ap 

5 it.1s Can Ind Ale A 2 -85 02 Can. Mal., anes ; ; E ; -30 TH .. 3,860 3.60 5 3.60 | Empire Life Ins., 25% 

- -| Do. (B) = , : nant . Cari k ; ; b peeing Temi ing 500 4 Excelsior Life Ins., 40% pd. 
1453)12.50 .. . Can. “Ind B, ; ‘ : Thompson... 15,150 Fed. Found. & Steel, new c. 
167i 7 44) Se ae” : GR raiser secs ‘ 4 c : : : ; TID ‘Toburn Gold '300 Do., old common ...... 
27 .c pret... 48 . . 491 49) 49) | 494 Lae) AUP abian veses . ve = 7 ‘ 05 4 Towagmac .' 5,100.21 Foreign Power Sec., pid. eee 

a) . Can. Locomo .. | . : . 8 00 2.00 2. ee a 5 : Trans. Res.. 29,740 61 Galt/Brass, com. 

184/14 Can. Marcon . Uchi Bonds. 900 35.00 Goderich Elevator & Trans. 
a > 20°" 5iCan. Oil Cheitervilie, 4/720 Upper Can. 11,055 2.75 Great Lakes Power, pfd. .. 
f Chromium. ‘260 1. ; , : ; ; ‘10... Ventures... 1,301 10.75 Great-West Life ..... 
Cochenour, 22,585 3. . : : ’ 40 2... Waite Am.: 6,117 4.75 Guardian Realty, . 

Coin Lake,. 42,368 .60  . , : ‘ cee eeee Wansa Lake 53,850 1.16 Guaranty Co. of 

Coniaurum. 1,815 1. 5 ‘ y 00 =. 80 te West Mal... 39,900 1.04 

Conwest... 2,250 1. : ; ; ‘ Whitewater. 4,000 


4 
Delnite. ;., 7,000 .08 -92 90 -20 OG ccose Wiltsey C. . 17,000 
Dentonia. . 7,300 .04% =.054 .054 ‘ ; 4 ... Wright-Har, 1,300 
Dome Mines 670 25.75 26.00 25:75 26.00 
19 Oil Stocks 


Duqesne... 6,200 .18 
Acme o. &0. u 000 


. 
a» 
n 
w 
_] 


2h 
a 
oe 


Third Can. Gen. Inv. ...... 
Toronto Carpet, pfd. ...... 
Toronto General Ins. ..... 
Trusts & Guarantee. $100 .. 
Union 8S. Y. Sask., 8% pf. .. 
United Farmers Co-op. .... 
United Steel, A pfd. -..... 
Viceroy Mfg.. pfd. ..... eose 
Victoria Trust & Svgs. . 
Waterloo Mfg., com. .... 
Waterloo Trust & Svgs. . 
Wentworth Radio, com. 
Western Assurance, com. .. 


3 833 
bane eet 
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a 
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w8s: HB8es 
uw 
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23 
SRRRS, 


BScesces 


./Can. Vickers .. 
Do. pref. .... 
8.6.Can. West’ho'se 
Cassidy's ....... 
"af" Do. pref. .... 
«.-i\Catellt Food ... 
5| Do. pref. .... 
ees eee Knit ... 


~ 
So 
eee 


Guelph and Ont. Sv ‘350° e 
Gurney Foundry, pfd. ..... 
Hart Battery. com. ......+. 
Highland Dairy, pfd. ....- 
Homewood Sanitarium .... 


— 
w8: BBSsue 
8 
_— 


-a+ tre 
au 


Western, Grain, COM. ss00cs 
York trading. cots. «....... 


Unlisted Mines 


Approximate quotations, 4 p.m., Nov. 14, subject to confirmation: 


Bid Ask Bid Ask, ' Bid Ask Bid 
Albany Riv Dona Pat 413 6 Marbenor 16 19 Orpit 10 
Donalda 125 135 Marq'te 54 63 :~| Parbec 20 

50 53 Mar Bird 6 7 Pascalis 33 
Mar-McN 18. 20 —— Si 
ll tiac _——. 

8 | volar 
23 
30 
43 
9 


$88 w& Sa 


«$ 


orth Star a 
Do. pref. ... 
.|N.S. L. & Pr... ° 
85 Do. pref. .... 
S,Ouilvie ae 
7 Ont. Steel . 
+-.|Orange Crusif ‘p 
+..{Ott. Car Air... 
7\Ottawa El. Rly. 
§.3 Ott. LH & PD 
5\Page Hersey .. 
-|Paton Mfg. .:. 
5.4/Penmans eee ce 


II eet eS: 


BN ‘ 
= Te. ss 


Fast Mal.. 24,195 2.50 

Fast Sul... 20,600 49 ‘ 
4.65 4.75 
054. 


+034 

ae. 3s 
5. 5. 
7. 2. 


w 
oa ww _— eon 


"(Cockshutt Plow 
6.6 Comm. Alcohol 
6 Do. pref. 
ee Mp Div. Sec. 


Ht 
5! 
es 


+++ Federal. 

.» Flin Flon. . 
Francoeur. . 
Frobisher. . 
Giant Y'fe. 
Gillies Lake 3 
Glenora.... 
God's Lake. 
Goldale.... 

«+. Gold Eagle. 

° “a 
Goodfish. . 
Grandview. 


- 


ane 


SPs... Me 
Bessessess 


-| Do. pref. ....] 
-. Cons. Paper . 

5.1! ‘Cons. Press ... 

32Cons. Smelters 

5.7;\Consumers’ Gas 

6.1;Consum., pmo «a Do. pref. 

21 11204. set: -(Cosmos Imp. ..|People’s Cr Sec 

60; . -|Cub Aiseraft . 8 P ure . Power Corp. .. 

$j .. Dairy Corp. . 6.3| Do. pref. .... 

331/2.32 61. Distitl-Seagramn 8.8| Do. 2nd pref. 


‘ esege ee on fe 
173|.60 43/Dom, Ba .. JP d Metals : é ‘ coded’ seve GannerG., 
232)1.20 iressed Beet, 


4Dom. +3 1 “iPrice Bros. .... i 054 ..... ose. Halcrow... 
114 41.88 ; 


Lany. 
te 
s 


seecatt 


sbekskes 


ekehskeee 


a 


335 
st 


oe a 
Smnwr 
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Privateer 
Goldora 23 Moffatt H Que Mani 25 
Goodrock 7 (new) 3 4 Rajah RL 6) 
(new) 22 «25 Gt L Iron 4 Mohaw P 5 7 Rambull 10 
Halliwell G -124 | Aurora Ye 18 Harp Mal 5h Murbell 17 19 | Rand Mal 36 
Do. pref. .... 100 7-4 ie. 06 | Auterra Hayes Cd Mylamaque Raym Tib.17 
27 Quebes Power. i , : A oe. eed Rook, 14,740 . : , Bar Larder Neva Cad 13 (new) 18 20 Rebair 45 
+». Quebec P & P p ‘oy a ty on... a aa 6 ' mam oo geen. ats mn .: af ‘10 | (new) Highridge 4) 5) | McCu RL 11, 13 Redwood 94 
:(Qutate Miles} 2001 : so ce eae. Te a we ++ Pae. Pete... 60 “65 ‘0 | Br Brest | Hosco 20 Nat Mal 35° 37 | SAGA, 108 

: nee ae Hoyle n’w 12 Naybob 4 5 Sheldon 

Hugh Mal 20 New Aug 20 22 Skyn Lk 

Hugh P P 12 Nib Yell 17 20 Sta’cona 
I 2 09. oY Savrend \ oe "| Nick ort 120° 150° | Tobie, 2g 

° ° 4, 1 ran c ‘obico 

oo, Bay, 1,455 31. * Viel neuting bonus. . ¢ Paidin 1943. —¥ Paid or payable in 1944 Camlaren Laguerte 19 New Mal 93 11 | Tombill 

—— 6,725.7 ‘ ; Carricona 39 Norbeau 70 175 Tovarich 

slan 600 1. c : 30 Cen Mani Norbanite 19 21 Un Min 

Jason Mines 1,076 


Cock RL 7 Norseman 2 il Univ Pe’ 9 
Volume of Sto Columb Lavalie 104 Nortyne 12 | Wesley 22 
dellicoe.... 1,200 0 Z , t ck Sales Con Chib Legardo 5 Novelle P 3 26 West RL 8 
J.M. Cons. 3,500. ¥ ‘ : Montreal Toronto Vancouver | Der! R L Lynx 36 Obalski 9 il West Shor 6 
gotiet Ses. 17,000. .f .0 J Total Volume——————-_ | De Santis Maen Con 45 Obaska 60 70 | Wincheste 10 
K. Addison, 9,365 12. f x ; dens 600 35,000 aa (new) 13 Major Oi1 19 21 | Oklend 6 7 | Wingait 13 
Kerr Lake. 100.2 . 20 = 20 . 13 ° : Dom Mal 15 17 Manterre 35 37 | Olivet 10 12 | Yellowre 60 
10 Kirk. Gold. 2,600. F ‘ x 3 waune Opemiska 8&8 9 Y David 33 
+++(Easy Washing . 30) 104 11 106) 102i) 6 6.8 Do. pref. .... 7/103) 1038 100 1038 Kirkland L, 20,300 1, A201. 40,900 458,000 87 

30 17 . 


eve omic Inv., mount ... Kirk, Town. 7,000 ae 
alu» C “St Law. C Significant Investors’ Index Numbers 


38 38 8 ‘ 
-+-[Blectrolux .....| 790] 128 12h 124 332). ++ (St. Law. Corp.. m3 8 Kootenay B, , 1,500 
Textiles Food Power 


; anne ; : cesiesdsseeseccpesncne SUMO 87,916 
re - ‘ : © at 
STOCKS NOT TRADED THIS WEEK Corporation Bonds Municipal Bonds Macn Pulp eee a Total 
: clothe allied Bever- Bldg. trac- —_ 
rate ; rate Last Nov.13/ | r Last Nov. 13 tion of Canada) 
: lat sn, 13 re Last an is e on nae $ sale Bid Ask Nov. 14, 1944 dak % Securities 8 + ee =» eens ois sin 18 
Beas Sh ; ; | tHalifax ... 5 119.00 ° : x 
118 oe Photo Eng. ........ «75 173 «20 | Quatsino ooo 024.03 Issues; Rate Due Bid Ask. Week : 1985 to date: 
us iis 7 | Dor: Soot, Woes. oes a amar Prov. Transport .... 40 8) 8i 9 | Red Cloud en MIN ate con BR os Bid | Hamilton . & 110.50 High .... 134.5 234.4 149.7 123.7 135.7 118.3 ¥ S183 168.8 
sa oc. Tel. & T. Ottawa ... 3 
ee 34 | Real Estate L’n .. 2 115 .. | Rice Lake ..... Gee 01 =,024°'| TAssoc. Tel. & T. 5) 109) = $ 
aS gee promo Becks ieee Regent Knit pref... 1.60 20% [Sudbury Basin... 31. 435... | B.C: Power ... 44 02 Vat ap re : Jon ey oe 
. ‘Sua Pwr. .) 5 tToronto ... 4% . Feb. ".... 108.7 
5 ond . . Mar. 
Winnipeg .. 1950 112.50 
t Payable Eannde a New York. 


ail 


i Ritoria 13 
-». (Regent Knit. .. 
-..|River S. Mill .. 
.+. Royal Bank, n. 
4|Russell Indust.. 
5.3, Saguenay Pr. p j 
.../Sarnia Br. (A). 5 
.»- (Shawinigan: Pr.| « 818) 158 15) 
--.|Sher. Wms. ... 15] 20 
pref. _ (85112 112 -..jSicks Brew. .. 25, - 
Bo ae: 198; 724 73) ‘ 3\Silverwoods ... 830, ‘ 
4.3; Do. 15|163 163) 104 1, 4.4) Do, pref, .... 10 10 
-++ (Dora. Fenians | 310} 5 54 OS | ...|Simpson, A. .. 175; 45 
Donnacona P.:| 2630' 91 10° 9¢ 30 12}. °..) Do, (B) sess.) 665' 27 201 262 293 
- Dryden Paper. . 290, 88 9 «Bh 115 10586.504+2a 7; Do, pref. .... 525,111) 111) 110 111k 
.+. (East een Sac 50! 15 144 14) 11 8 .80 8.4)So. Can. Pr. .. 185; 10 10 


— 
w 


BRsssssseses: 


1665} 12 128 
1360} 108 11) 


SSsEks 


F 


ef ¢ 
oe 


+. | East t wtercve + Do., pref. <a .. | Wellington ie 6 01 
Senne. & Heat ces Robertson, P&L. a 30 33 | Wendigo va a ws ie *Do. nae 


(Supplied by Investment Dealers’ and and Mill- 
ioe | =e ma ” " oe Nev. 14, ae No. of equig. paper ing - ing ores ages ee es Banks 
16 164 174! Dom. Foundries pf. ... Paton Mfg. pref... 7 122 .. |Prospector’s Air's. ... .39 .35 .50 | Public Utility Int. 
Montreal .. 3 97. 4 f i te x 
401 | Do., pref. el sous Quebec P. & P. .. «ss ‘a oo (Red Creat . 5.0 ove 06 .08 mtr = Low a ae 51.6 41,2 4 173.5 7 69.0 
ee Daw pref. ...cc00 - ces Reliance Grain .... «+ ee +» | Sunioch has,” 4 a x . C, Tel, Saint John 5 
: tVancouver. . ers 
36 . 4 | Federal Fire ..... 3° : ** |" Do., pref. 47 | WinnipegR.Tin.. ... . j oi, | tCan. Nor. Pwr. : 5 
; ‘ 
4 


eee 


4 | Fleury Bissell bet ‘* | Rolland Pap. ...:. .60 Ymir Girl ‘ ‘ .. | Gatineau Pwr, . 5 
i Ay pea’ e . (B) Re , 28 Russel induis. pf ? | Bn 270 
or otor * a . . 
14h eee 4 6 |Sangamo ....s..00+ ese 22 0 fa. D 5 company Meetings 
Bis Do., p j . | Scythes & Co, .... 14.50 ve ‘ ies “ 84 i Company Place 
90 =... | Gatineau Pwr. Sher. Wms. pref... 7 i . 01 20. .23 s 
‘ 


; ; ation 4 16—Ogilvie Flour Mills .... Montreal 
i 


et ee 
SS2S8SSSs 
PRADO B 
eceueu 


Macl’n-Que. 
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1944: 
Weekly “o 
Nov. 20—George Weston Ltd. .... Toronto | O 5 .. 117.1 138.5 
Nov. oes Corp. of Can. ... Toronto | Oct. 12 .. 116.7 137.0 
Nov. 22—Imperial Bank of Can. ., Toronto | Oct. 19 ., 118.2 137.5 


Nov. 27—Anglo-Huronian Ltd. ....'Toronto - 26... 115.7 131.3 

Nov. 27—West. Can. Flour Mills .. Toronto 2.. 115.3 135.5 . 

Dec. 4—Bank of Mohtreal ...... Montrea) 9 2: 117.0 136.6 102.2 .0 130.2 
Dec. 6—Bank of Nova Scotia » Halifax 
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see ° 1935 to date saan are e based on weekly figures 
Dec. 12—Can. Bank of Commerce. . Toronto oe. Sy ala Retry Bw Ay 


Dec. 13—Dominion Bank ........ Toronto ae Semiates Sesees of He 


1945 


Halifax Fire Tambiyn’ pref. s+. 54 : : 5 ; : 08 tPower Corp. .. 44 


i ai Quebec Pw 4 Jan, 11—Provincial Bank of Can. Montreal 
65 | Hinde & Dauch . oh 5 bs > ee Trans. Alta, “Say ° Jan. 12—Real Estate Loan Co. .... Toronto 
Holt Renfrew .. o Do., p yee. Oils 


* ; : Jan. 12—Can. Perm. Mtge. Corp. .. Toronto 
Thrift "Stores ee ‘6 5 Vanal 


1082.09 ° .09} 
oie, Do., pref. ....... 3.25 25 tape aid in 1943. “s Paid or payable in 1944 St. Maurice Pr. > 
Hydro Electric an Tip Top Tailors .... . to date. 


1093 Imperial Life ... Tor. Elevators .. ve | 
53 |Imp. Varnish pf... Toronto Gen. Tr 
97 | Inter’e Coal .. | Traders Bldg. 

* Do.. pref. ies aa a (A) .. 
10. . . ee 

oy Goal 4 Ina : . pone o:-'s° . 85 neh Pres tWpe. s. El. ser, A s , is 
Ey eae Tuckett Tob. p.... 7 160 week week Industria! and Realty Issues: 
Int. Paints Twin City pref. .. “3 x ++ $10.53 . . tAbitibs P.& P.5 '53 100 
Int. gene se. .a0% .. | Un, Amuse (A) .. f- eo. 37, : . COD: .. 8... 

Do., pref. 3 Do, (B) des es i Dac Se ‘ A Acadia Sugar .. 44 *55 
"D6. — eee i ef ps: coffee. Ib. ....... °.09% 09% | tAlta, Pa. Grain 6 


Landed Bani... United Fuel (B) pe 33. 6 we 15% ‘Algoma Steel... 8 Corporation Bonds Cont’d Winnipeg Grain Futures Cash Quotations 
Langley’s pref. United Secs. . Atlantic Sugar . 4 


. Week! indices 04 Mc ee r from High Low For Week 
Legare. pref. .. Viau Bisc, pref... 5 ; ‘eae aid 1B. C. Pulp & P.6 °50 ee > 4 seis 1014 | Crop yer frat ee er nee Mom 36 Bev. Wem 
Levy Bros. ... . | Walkerville Br. ... .05 io 3 fut)! 96:37 95.70 S1D0. .cccecee 7 99 99 ee Mills . igh Lo week week Nov. 14 Oatse® High Low High Low 
Lindsay. C. W. ne re Wellington Fire :.. 3.50 vend pones (zut.) . 90.< . “Brown Co. .....5  * Mersey Pa . 1004 

Lew. Gone, ins. pt.) 3. West C. Flour .. ... Fisher's ...... vovee 13.8 = 113.5 Burns & Co. ... 5 i 9551 $De : a ie cose BM IM CIM | 2C We ee 51% SIM SIH SIM 
Mackenzie Air ... .. | West Grain, pfd... ... 25 °. ae indices Canada Cement. 43 e . 1134 3C.W... 51% 51% Site Site 

Mackin Steel ae 2 West Steel ....... 15 A 38 Canada (D.B.S Can, Electric .. 4) 00 : 
22 ref. . .. | Wood, A&JIp.... 7 105 100 Retail (Sept.) «+ 118.8 118.9 
4.25 |M. ae ardens ... Te ad .. | York Knitting edeed bee 71 6 W'saie —. «+ 102.3 102.3 
-» | Maritime Tele. pt. , | Zellers pref. 150 28 278 U. S. (Aug. +. 103.9 104.1 3 
140 -. ‘| Marcus Loew's .... ; 5 40 *Interim dividend paid in 1943, Gr. Brit. ( uly) | sae 167.1 166.1 . Can, Locomot . 6 
914 100 |  Do., pref. ...... 4On arrears, {Paid: or payable in 1944| Note—The base of indices is that 1926 | *?Candn. een a 


4 42 | Melchers ede 1 ane ce _ “24 | to date. equals 100, {Base 1935-39 equals 100. The} ©: B- ........ 3b Reliance Grain. *At ceiling. ‘ 
aa 15 | Mitchell, J. S. .... 2.50 Brifish index is Board of Trade converted o reves 


° tRestigouche Co. 
Mod. Contain. Sas oe 1930 tConsol. Paper .. 54 : 
1.80 Lae » pret. ss f ; Mining Stocks s — Dom. Coal .... pond § Paper 


a . = . Di : ill Activi 
5 Sev. chase of price quotations is as follows: Siv. Bialies = Strong N. Y. Demand | Cotton Mill Activity 


...  § | Monarch Lif : ; - Stl. a . Ltd. 
“OT Montreal Cot. painore 7 = Last _ Nov. 13] price, Toronto. Copper - electrilytic. New simpsons Shows Improvement 
From Our Own Correspondent 


5 
153 Kaaaitin Ask | York. No. 7 coffee, Rio Sugar 96 degrees Howard 024 104) 102 For Annapolis Apples 
KENTVILLE, N.S. — Annapolis} MONTREAL — Operations in 


ghee FoR wsseee, vee U5 aaa | Aquarius ++ 9.88.99 | centrifugal ¢/f New York. {Donnacona Pap. 44 Sterling Coal.» & From Our Own Correspondent 

Valley apples for the first time in at) Canadian cotton textile mills rose 
Montreal Tele. 10k,| Cent. Manitoba .. ... Gt than. tWestern Grain . 5 
Do., pref. ave 0 13 | Forty-Four ....... eee .. | Algoma Cent. Tm.*5% 1959 Nov. 30 125% Ham. By-Pr. © . 38 ? Traded without acere interest, more, Number of bales of cotton opened 
Home Gold . ee Ottawa Val. Pwr. 4% 1964 Dec. Ins. Ex. Bldg... 3 ‘51 
90 from 2,580 tons treated, an average | transportation, was duty of 45 cents} 1943. The Index Number of the Cote 
spies. 500 $236,000 © $12,500 * $100,000) Massey-Harris . +43 from 24,479 tons treated in the nine| for revival of shipments to eastern; month against 1123 in September 
v ‘wee be 


Montreal Stock Exchange Average 


10 20 , 30 
Util. Ind.’ Chd. 
Nov. 14 ..... 55.5 88 3 
Nov. 13 ..+.. 
Nov. 11 ..00- 
Nov. 10 ..... 


Toronto Stock Exchange Index 


Investment Trusts 
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Wheat Prices 


; ; eegeuh 64 64% Barle 

a ee CR ee et sie i Sh Sh SR ae 
*Can, Int, Paper 6 6 08 NS. St Ghar 0 89 Vinee. iio ‘088 ‘04s cnc pn 
07% 


. Stl. Coal . 62 “90 : ; May ..... 1.10% Rye 
Price Bros. .... 5 1.01% July 07% 1.04 2C. W. .. 1.12% 1.08% 1.08% 1.02% 
*At ceiling prices. 
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} Ont. Steel pref. 


es United Amuse. . 5 
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Mount Royal Hotel sy Sj. c: Hooniedes eee c2 see 1b ab nd Redemptions *Gurney Fdry.. 58 ieee eee initial deliveries have been quickly | May and at the highest level of any 

Murphy Paint pref. |. ay ao oe Gatineau Pwr, Co. 5% 194 ; DO. «oe reese 8 ? ; consis ; 

Noorduyn AWS cabs i ats 5 |Graham Bosquet. ... Do., gen. mort. 6% 1956 Dec. 1 102 y . several carloads. The apples were led 32,531 against 28367 bales the 

Ricca ; ins. Ex, Bldg... 3 ‘51 Cariboo Gold Quartz Mining Co./| sold at the same price as in Canada . 8 . 

ivie Flour pf.. x Twin Cit 5% : meee. ; 

Seer ier ria | Reams Te a a hy 

Ont. Silkmit ie .. «. | Jack Waite tBastern, Car. ‘Gee, ; som tKingston Elev. . 6 of $13.53 gold per ton in Oct., 1944,}a barrel. ton Institute of Canada, based on 
Restigouche Co... 6% Jan. SS OS os BV & compared with $43,736 from 2,381] The large Nova Scotia apple crop, | 1935-1939 equals 100, and including 

Orange Crush unit i on, mice 2 tons, an average of $18.37 in Septem- | more than needed to meet domestic} imported cotton yarn in addition to 

MeCall-Frony .. 4a months ended Oct, 1944. | , ‘United States, and 130.4 in October, 1943, aes 
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ESR 201 | Bulolo Gold <1... :..18.50 5. 19.00 tFraser Cos, .... 6 United Gr. Gre. 44 
wien ean “2h | Denison Nickel. <2: 03) 024 0.28 Bond Issues: Rate Year Due Price | ‘Gypsum Lime . 54 4 Payable in Canada only. taken up, with a strong demand for | October in two years. 
Grandora ..... = Metropolitan .,. 85% 1952 Nov.15 101 | 1ndust. Accept. 4 °%52 
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Twin City R: Tr. 5%% Jan. 15 aay = ber. Bullion output totalled $391,776] and British demand, is the reason| bale openings, stood at 132.0 for last 
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This Date 
pay- . Date of 
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Algoma Steel ...... 2.50 

Aluminium ......,. 2.00 
Do., pid. 1.50 
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MacLeod-Cock. . 
McIntyre Porc. Ms. .55%2 
Mont. Loan & Mort. .31% 
Robt. Mitchell ...... 1.00 
Nat. Biscuit ...... $1.15 
Nat. Cottons ....... 1.00 
* Re eo 1.95 
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Paton Mig. 

Do., 7% pid. . 
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.15 
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-Hargtea ’ Jan. 2 
i to to, aoproval of Foreign Ex- 
ee funds. « Arrears. 
after corporate income tax. 


DIVIDEND NOTICES 


BANQUE CANADIENNE 
NATIONALE 


QUARTERLY DIVIDEND 


NOTICE is hereby given that a 
dividend of one and a half per cent 
(1%%) has been declared by the 
Directors of Banque Canadienne 
Nationale on the paid-up capital 
stock of the Bank for the quarter 
ending on the 30th day of November, 
1944. This dividend, ring the 
number 215, will be payaBle at the 
Main office or at the branches of the 
Bank, on or after the Ist day of 
December, 1944, to the shareholders 
of record on November 15, at 3 p.m. 


By Order of the Board, . 


CHARLES ST-PIERRE, 
General Manager. 


NORANDA MINES LIMITED 


DIVIDEND NOTICE 
Notice is hereby given that an in- 
terim dividend of One Dollar ($1.00) 
per share, payable in Canadian funds, 
has been declared by the Directors of 
Noranda Mines Limited, payable De- 
cember 15th, 1944, to shareholders of 
record at the close of business November 
Asth, 1944. 
By order of the Board. 
J, R. BRADFIELD, 
Secretary. 
Terento, November 10th, 1944, 
* 


-DIVIDEND NOTICE 


English Electric Company 
of Canada, Limited 


CLASS “A” SHARES 


Notice is none es that the Board 

“fi SS fee bor hale on te 

twenty-five ied (25e) per re on the 
outstand Class shar 


ing a of the 
7. oan December ‘foun, 1944 


record at the close of 
~ Faleees on Movember sec, 1004. 


AUBREY MUNDY, 
Secretary. 
November 10th, 1944. 


Macleod-Cockshutt Gold 
Mines, Limited 


(No Personal Liability) 

asa vehi gemete 
NOTICE iven that an 
interim dividends PF Five Cents per 
noms has been declared by the Direc- 
of MacLeod-Cockshutt Gold 
Mines. Limited (no persohal liabil- 
ity), payable in Canadian Funds on 
December 15th, 1944, to shareholders 

of record December Ist, 1944, 


By Order of the Board. 
J. M. MACINTOSH, K.C., 


Secretary. 
' Poronto, November 8th, 1944. 


Company Reports 


Consumers’ Gas 
Despite record sales of gas— 
3.07% greater than 1943 and 30.1% 
higher than in 1939—due mainly to 
expanding requirements of domes- 
tic users, Consumers’ Gas Co. of 


g | .0ronto reported a decline of ap- 


proximately $39,000 in net profits to 
$2,096,168 the year ended Sept. 30, 
1944. 


Higher operating expenses and 
taxes offset increased operating 
earrings, necessitating a $216,838 
transfer from gen@ral reserve to 


1\/fund for plant and buildings re- 


newals. ; 

A. L. Bishop, président, reports 
revenue from gas sales amounted to 
$6,642,885, an increase of $224,545 
over 1943. House-heating by gas is 


}| Stated to be steadily gaining in 


DIVIDEND NOTICES 


|The Canadian Bank of Gommeree 


The Annual Meeting of the shareholders 
of this Bank, for the election of Directors 
and for other business, will be held at its 
Banking House, number twenty-five King 
Street West, Toronto, on Tuesday, the 
twelfth day of December next. 

Chair will be taken at eleven 

‘clock a.m., 

ime. / 


By order of the Board, 


$. M. WEDD 
General Manager 
Toronto, 6th October 144, - 


Upper Canada’ 
Mines Limited 


(No Personal Liability) 
DIVIDEND NO. 18 lle 


Notice is hereby given that an interim 
dividend of two and one-half cents (2%c) 
per share has been declared on the 
outstanding capital stock of the Company, 
gaxedie in Canadian Funds on January 

Sth, 1945, to shareholders as.ef record at 
close of business December 30th, 1944. 


By Order of the Board) 
G. F. SUMMERS, 
Secretary-Treasuger. 


; Toronto, November 13th, 1944. 


Royalite Oil Company, 
Limited 


NOTICE pe DIVIDEND NUMBER 
HIRTY-THREE 


NOTICE is eae given that a regular 
Dividend of Fifty Cents per share has 
been declared payable to shareholders of 
the Company of record as such on the 
books of the Com ae at the close of 
business on Sat the llth day of 
November, 1944, and that the said Divi- 
dend will be payable on or after Friday, 
the ist dey of December, 1944 

THE Register of Transfers will be closed 
from the close of business on Saturday, 
the lith day of November, 1944, until the 
opening of business on Monday, the 27th 
day of November, 1944. 


By Order of the Board. 
R. D. MERCER, 
Secretary. 
CALGARY, Alberta, ‘ 
7th day of November, 1944; 


SISCOE GOLD MINES 
LIMITED 


NOTICE OF DIVIDEND No. 49 
i 
NOTICE 18 HEREBY GIVEN that 
Dividend of One and One-half Cents 
(%e) r share on the issued Capital 
Stock of SISCOE GOLD MINES LIM 
has been declared payable on December 
15th, 1944, to shareholders of record at the 
close of business on the Jsth day of 
November, 1944. 
By Order of the Board. 
H, E. GREEN, 
Secretary-Treasurer, 
Montreal, November 7, 1944; 


International Petroléum 
Company, Limited 


Notice to Shareholders and the 
Holders of Share Warrants 


” 


\ NoTIcE is hereby givén that a semi- 
annual dividend of 50c per share in 
Canadian Currency, has been declared, 
and that the same will be ae on or 
after the 8 day of 194, in 
respect to the. shares specified inf any 
Bearer Share Warrants of the Company 
of the 1929 issue upon sgpeestation and 
delivery of coupons No. 62 at:— 

THE ROYAL BANK OF CANADA, 
King and Churth Streets Branch, 
Toronto, Canada. 

The payment to Shareholders of record 
at the close of business on the 15th day 
of Névember. 1944, and whose shares are 

represented by registered Certificates of 
the 1929 issue, Will be made by cheque, 


mailed from the offices of the Company | Bg 


on the 30th day of November, 1944. 

The transfer books will be closed from 
the 16th day of November, to the ist day 
of December, 1944, inclusive, and no 
Bearer Share Warrants will be “split” 
during that period. 

The Income Tax Act of the Dominion 
of Canada provides that a tax of 15% 
shall be imposed and deducted at the 
source on all dividends payable by 
Canadian debtors to non-residents of 
Canada. The tax will be deducted from 
all dividend’ cheques mailed to non- 
resident eee and the Company’s 
Bankers will deduct the tax when paying 
coupons to or for account of non-residen 
shareholders. Ownership Certificates must 
accompany all dividend coupons presented 
for payment by residents of Canada. 

Shareholders resident in the United 
States are advised that a credit for the 
Canadian tax withheld at source is allow- 
able against the tax shown on their 
United States Federal Income Tax return, 
In order to claim such credit the United 
States tax autNorities require evidénce of 
the deduction of said tax, for which 
oes Ownership Certificates (Form 

0. 601) must be completed in’ duplicate 
and the Bank cashing the coupons will 
en both copies with a_ certificate 
relative to the deduction and payment. of 
the tax and return one Certificate to the 
shareholder. If Forms No. 601 are not 
available at local United States banks, 
they can be secured from the Company's 
office or the Royal Bank of Canada, 
Toronto, 

Under existing Canadian Regulations: 

(a) mt of this dividend to resi- 
dents of enemy or enemy occupied 
countries is prohibited. 

(b) Payment thereof tod residents s 
other portions Continental mutome oF 
of China is the bited but such residents 
may as e deposit to their credit in a 
oe all amounts payable to 


(c) Other non-residents of Canada may 
convert this dividend at current Canadian 
Foreign Exchange Control rates into such 
foreign currencies as arp pe permitted by the 
Forbin aoa the Canadian 

ge te Board. Such 
conversion can only be effected through 
an Authorized Dealer, ie., a Canadian 
Branch of any Canadian Chartered Bank. 
Shareholders residing in the United 
States may convert the amount of the 
ividend into United States 
currency at the official Canadian Foreign 
Exchange Control rate by sending at their 
own risk and expense, coupons, 7 divi- 
cheques properly sudoreed, © o The 
Agency of The Royal Bank of Cansie, 
68 William Street, New York City which 
will aecept them for apllection gh 
an atithorized dealer, or direct to any 
authorized dealer of the Canadian Foreign 
Exchan a Sonteet a — Pi 
0) residing in countries other 
than the U United States to whom payment 
is not prohibited as above noted, 
convert the amount of the current di 
dend by sending at their own risk apedine 
expense, coupons, - dividend shesues 
properly endorsed, to The Royal Bank o 
Canada, King and Church Street Branch, 
Toronto, Canada, or to any other. author- 
ized dealer or to The ney of The 
Royal Bank of Canada, 68 William Street, 
New York City, U.S.A, with a a for 
‘a dteft in such forei currency is 
permitted in settlement of same, but "they 
should first satisfy Snemeassves that this 
action is not prohibited by the Foreign 
Exchange Control Regulations of the 
country in which they reside. 
By order of the Board, 
J. R. CLARKE, 
‘ Secretary. 
56 Church Street,’ Toronto 1, Canada. 
» 7th Noveriiber, 1944 


owe 


Eastern Daylight Saving | fund. 


popularity with use of house-heat- 
ing units increasing from less than 
100 to over 1,000 the past five years. 

Operating expenses continue to 
reflect the steady upward trend in 
cost of coal and other materials, 
labor rates and taxes, the president, 
states. Price of coal increased $1.84 
per ton, an added cost on the quan- 
tity used in 1944 of $520,500, as com- 
pared with 1939. 

Extensive renewals were com- 
pleted at Station “A” and in process 
of building is a new and more effi- 
cient steam-raising plant, to replace 
three old separate units. 


INCOME ACCOUNT 
Years — ao eae 
ten g 


Sur lus for year 

Add: Tsf. from res. .. 838 6 

Tsf. to renew. fund ... .148.590 1,142,474 

Earnings oe Share ana Dividend Record: 
Earned* $1 oe 


da 8.00 
ased_ on net profit less amount 6 
gn repairs and renewals in year: 
57,107; 1943, $543,749, Full annual a 
priation to plant renewal fund no 
ducted as, under co.’s charter, dividends 
are a prior charge on earnings. 
tBased on net profits, as above, less en- 
tire amount of transfer to plant renewal 


Cert BALANCE Thee 


As at Sept. 19 

Cash & govtr bds. . = 88.87 977 $2, sah "a8 

Accts. rec. 853,911 

Inventories ....... eves 1,673°190 1802 934 

Total curr. assets . . 5,225,078 5,01 

Prepaid charges ...... 

Fixed assets vo» 023,762,465 23,642,105 
28,785,062 


Total curr. “ie, ee 
Plant, etc., ren. wae 
Reserve fundt 
Capital stock 4,555,200 14,555,200 
tAfter deducting shone ‘to income acct. 
Working capital 4,364,969 4,087,067 


American | Cyanamid 

A drop of $2,453,622 in the operat- 
ing profit of American Cyanamid 
Co. for the nine months to Sept. 
30, 1944, as compared with the same 
period for 1943, is shown by its 
ifterim statement. However, net 
profit is only slightly lower due to 
a reduction in the provision for in- 
come taxes and renegotiation so that 
$1.33 per share of common stock was 
earned in the first nine months of 
1944 as against $1.45 for the same 
period of 1943. 

The company has decided to dis- 
continue, retroactive to Jan. 1, 1944, 
additions to contingency reserve 


ari tiie seacal incl ails 
DIVIDEND NOTICES 


AMALGAMATED ELECTRIC 
CORPORATION LIMITED 
DIVIDEND ° 


Notice is hereby given that a Divi- 
dend of thirty (30c) cents per share 
has been declared on the outstanding 
shares, without nominal or par value, 
of the capital eee of the Company, 
such Dividend to be payable on 
January 2, 1945, to Shareholders of 

Record at the |close of business on 
November 30, be ° 


By Order of the Board, 
WILLIAM CARSWELL, 


CORPORATION 


DIVIDEND NOTICE 


NOTICE is hereby given: 
that a dividend of ,2 


oy 
to shareholders of record 
close of siness on 
December 20, 1 
By order of the Board, 
E. R. MEREDITH, 


CONSOLIDATED BAKERIES 
OF CANADA LIMITED 


NOTICE IS HEREBY GIVEN that 
a dividend of twenty cents (20c) per 
share on the outstanding shares in 
the capital stock of Consolidated 
keries of Canada Limited has been 
declared. payable on the 2nd day of 
January, 1945, to shareholders of 
record at the close of business on 
the Ist day of December, 1944. 


By order of the Board. 
H. O. NEALE, 
Secretary, 


DIVIDEND NO. 20 
Hadeon Bay Mining 
and Smelting Ce., Limited 


A Dividend of One . ($1.00) 
(Canadian) okt oo a been de- 
Stock of this 


See 21, 1944, 

rae ers of record at the close 
business on November 21, 1944. 

H. E. DODGE, Treasurer. 


WAITE AMULET 
MINES, LIMITED 


DIVIDEND NOTICE 


Notice is hereby ven that an 
interim @ividend of Mwenty Cents 
(20¢) at share, ble Cana- 
— unds, has been declared b 

the Directors of WAITE AMULE 
MINES LIMITED, payable December 
1ith, 1044, to shareholders of cecord 
at the close of business November 
18th, 1944, 

By order ™: the Boafd. 

. B. BRADFIELD, 


Secretary. 
Toronte, Ont., 


November 10th, 1944. 
ey 


Gaba Wire~.(aBLe QMPANy 
DIVIDEND NOTICES 


PREFERRED DIVIDEND NO. 63 


TAKE NOTICE that the re 

Quarterly Dividend of $1.625 per 

on the cuthenians Preferred Stock of 

the period er the three months’ 
Seténbee 30th, 1944, has 

been Seance 15th, 


as Dividend No, 63, pay- 
ponare- 
holders of record at the ean et 
November S0thH, 1944. 


CLASS “A” DIVIDEND NO. 37 
ALSO TAKE NOTICE that a Dividend 


, to 
Shareholders of record at the close of 
business November 30th, 1944. 


CLASS “B” DIVIDEND NO. 27 
ALSQ TAKE NOTICE that an Interim 
Dividend of 25 Cents per Share on the 
Outstanding Class “BY Common Shares 
of the Company has been declared as 
Dividend No, 27, yable December 
15th, 1944, to Shareholders of record 


5 Mag close of business November 30th, 


By Order of the Board. 
A. I. SIMMONS, 
Secr 


Toronto, November 9th, 1944, 
. 


ry. 


bey 


15") MT 


( 


nn Stock Exchange 
Weekly Index 


Trading OTT 


egainst risks and uncertainties aris- 
ing out of war conditions. Reserve 
provisions to Dec, 31, 1943 of $4 
millions are stated to be considered 
adequate. 


Consolidated Income & Sur 
Nine Mos. End, Sept. 30: 1 


Cost. geet siebenee 
Add Other income .. 


lus Account 
4 *1943 


$ 
+ 22,970,838 25,424,460 
1,103,558 1,026,918 


es 26,451,378 
Less: Deprec. &depl. 4,583,6 4 
Research & devel... 4,245 ‘538 
Interest ‘571, ae 
Conting. res. .....0. 
Inc, taxes & p 
for renegotiation + 10,500,000 


Net profit - 4,173,918 
Less: Pref. divds. .... 555,660 


13,191,446 


4,297,784 

485,019 
Net avail. for common 3,618,258 3,812,765 
Earned ane share; 

Com $1.33 $1.45 
"Revised to include ‘retroactive price ad- 
justments on government contracts and 
tax negotiation provisions as reflected in 
the audited statement for the year. The 
company states that ae rofit as above 
does not include the y in the undis- 
tributed net income o F casciahes com- 
panies (50% owned or le« or less). 


Wri ght-Hargreaves 
Shortage ont labor curtailed un- 
derground development and affect- 


ed both tonnage handled and grade Su 


of ore treated by Wright-Hargreaves 
Mines the year ended Aug. 31, 1944. 
As a result net profits fell nearly 
$500,000 to $1,468,636, with common 


shares earning 27 cents against 35) 7 


cents the previous year and repre- 
senting the lowest earnings in some 
years. 

Ore reserves weére moderately 
lower. at 1,060,835 tons. 

Exploration on outside properties 
has been doubled in the hope of 
locating some desirable property for 
serious development, E. L. Miller, 
president, reports. 

Because of the acuté shortage of 
labor and the necessity of keeping 
available men on stoping and tim- 
bering, underground development 
was greatly curtailed, R. L. Healy, 
general manager, states. Percentage 
of drifting in ore was high due to 
confining work to favorable and 
partially developed areas. Three 
prospecting parties and two engin- 
eer-scouts have been engaged in 
silanated elegant 


DIVIDEND NOTICES 


CANADIAN CELANESE 
LIMITED 


' 1401 McGill College Avenue, 
MONTREAL, P.Q., CANADA 


November 14, 
igectors has this day 


° 1944 
The Board of D 


taken the following action with respect | aI 


to Interest and Dividends: 


INCOME FUNDING RIGHTS 
March 15, 1945, has been fixed as the 
date on which interest in respect of the 
ear 1944 will be — to the holders of 
ncome Funding Rights of record at the 
close of business on December 31, 10944. 


SEVEN PERCENT CUMULATIVE PAR- 
TICIPATING PREFERRED STOCK 
One Dollar Seventy-five Cents ($1.75) 
r share, which shall be deemed to be 

or the three months period ftom 

October 1, 1944 to December 31, 1944, has 

been declared payable December 31, 1944 

to the holders of record at the close ot 

business on December 12, 1944. 

The amount of partici; ating dividend to 
which the holders of the Seven Percent 


. | Cumulative Participating “preferred Stock 


are entitled for the year 1944 will be 
determined when the Company’s accounts 
for the year have been closed. 
COMMON STOCK 
Twenty-five Cents (25c) per share in 
respect of the fourth quarter of 1944; and, 
in addition, an extra dividend of Twenty- 
five Cents (25c) r share, have been 
declared payable December 31, 1944 to 
the holders of record at the close of 
business on December 12, 1944. 


H. BLANCKE, 
Secretary. 


——s 


PICKLE CROW 


GOLD MINES LIMITED 
(No Personal Liability) 
NOTICE OF DIVIDEND | 


(NO. 3 at 

Notice is hereby wih that a 
dividend of Five Cents (5c) — 
share in Canadian funds as 
been declared, payable on Saturé 
day, December 30th, 1944, to 
shareholders of the company of 
record at the close of business on 
Thursday, gNovember 30th, 1944. 


By Order of the Board 
G. M. HUYCKE, K.C., 
Secretary-Treasurer 
Toronto, Ont., November 13, 1944. 


— 


“CANADA DRY” 
Dividend Notice 


At the meeting of the Board of Directors of 
Canada Dry Ginger - Incorporated, a Del- 
aware Corporation, held October $1, 1944, a 
dividend of twenty-five cents (25¢) per share 
on the common stock was declared, payable 
December 7, 1944, to stockholders of record 
at the close of te idly November 22, 19449 
Wm. J. WILLIAMS, Secretary 


Western Steel Products | ¢ 


Corporation Limited 
DIVIDEND NO. 4 


Notice is hereby given that Divi- 
dend No. 4 at the rate of One ($1.00) 
Dollar per Share, has been declared 


000 | Less: 


outside exploration, and some 45 
properties in Ontario, Manitoba and 
Quebec were examined and studied. 
Several groups were staked. 


INCOME ACCOUNT 
Years Ended Aug. $1: 1944 
Bullion PTOR, 22005 eve - ae + hts 
: Oper. exps. ..... - 1,645,0 
Net ‘oper. Carns, ...c00 2'068/849 
Add: Other income eee 

Total net earn. ..... 2,126 
Less: Deprec, ........ e 

Taxes reserve 

Outside explor. w/o. ‘ 

Net profit 468, 
Dividends .... 1;375;000 1 
Surplus for year 636 
tIncludes dividend payable following 
year. 
ee per Shate .. a8 0.8 
CONDENSED BALANCE SHEET’ 

As at Aug. 31: 1944 1943 
Cash & bullion sosseeseNeaEs 106 eee 
Govt. & mun. secs. 1,537,4 1,937,462 
Accts., etc., TeC. ....00 
Mat. & supplies .... 
Solutions in mill 

Total curr. assets ... 
Prep. chgs. 


448,724 

30,7 
6,078, 

32,85 


MARKET COMMENT 
New Highs For 
Three Averages 


New highs were registered by the 
Montreal pulp and paper stocks in- 
dex, by the Montreal utility stocks 
index ahd the Toronto industrial 
stocks index in the week ending 
Nov.*18. However the market ended 
the week soméwhat easier accom- 
panied by a decline in activity. Gold 
stocks dropped somewhat from the 
previous week. Base metal stocks 
and oil stocks were stronger. With 
the arrival of the dealers back from 
their Victory Loan territories, more 
activity and a stronger tone is ex- 
pected in the market. 


Barron’s (New York) The Trader: 
Stocks made some further slow 
progress on the upside last week... 

Aftermath of the election merely 
pies that the Fourth Term had 

een thoroughly discounted. Once it 
had been demonstrated that stocks 
in the face of the Roosevelt elec- 
toral vote landslide were not being 
peoues for sale, bidding began 

ere and there and seon proved 
sufficient to make a strong impress 
upon individual issués. Uniform 


testimony of brokers was that c 


clients who wete bitterly chagrined 


over the Democratic Congressional | % 


and Presidential sweep were al- 


no immediate reason for increasing | % 


cash positions. In other words, the 


market was sold out, and, once its|¥ 


technical strength had been demon- 
ory there was willingness to 
uy. 

+ - > 


Barron’s (New York) The Dow 
Theorist: Dow-Joneés industrial and 
railroad averages continue to fluc- 
tuate within the range established 


the 
105,685 | rails would be a favorable develop- 
70m | ment under the Dow theory; it 

would reaffirm the bull market. A 


decline below 142.98 and 38.71 would 
extend the secondary decline which 
began in July, but would not be 
7 as a bear market signal, 
encouraging development oc- 
curred in volume of in rail- 
road shares Thursday [Nov. 9] when 


mer high 


any 
54) since the week when that high was 


reached, 
es s a 
New Highs and Lows. 
During the week ending Nov. 13 


a3 there were 32 new highs recorded 


among the “general” stocks traded 


000! on the Canadian stock exchanges, 


and only one new low, Nova Scotia 


75 | Light and P¢wer Co. common stock. 


00 060,835 1,150,521 
es aim At 
ee 19.93 

Toronto Ricvateds 

An increase of $16,093 in net 
profit to $200,653 was shown by To- 
ronto Elevators the year ended July 
31, 1944, exclusive . of ‘ refundable 


portion of excess profits tax, which 
ie 7 $18,000 lower at 


out directors feel that the 
year’s operations havé been quite 


Ore reserves, tons 
Grade ($38.50 gold) « oo 

‘ons milled 

Average recovery . 


In the mininggroup there were four 
new highs and two new lows fe 
tered. Alberta Pacific Consolida 


Oil cae at a new high. among 


successful, and with the larger west-| i, 


ern grain crops available, > pects 


for the year ap teu, $s 
satisfactory,” Presiden 
C. Leitch. 

Manufacture of “Master Feeds” 
continued to make steady progress 
during the year, he states, and pro- 
cessing of soybeans and flax is re- 
ported becoming an important de- 


partment of the compahy. 


CONS. I sus stage 
Years eee July 


pte In 


Nova Scotia L. & P. 
MINING 
New Highs—10944 


eethale R. Lake Proprisiary fines 


New Lows—1948 
a Hill 


New S108 
Alta. Pac. Cons. 


Bankfield 


Coast Breweries 
A $252,500 increasé in net earn- 


61,984 | ings was shown by Coast Breweries, 


holding company for four British 


*| Columbia breweries, the year end- 


Paid 
Com.:; Excl, &.P:T." oe 
Incl, ref. E.P.T. .... 


Paid 
CONDENSED CONS: BALANCE suker 

As at July 31; 1 1943 
Cash & som, bas A dives 868.888 $1,011, co 
Accts., ete., +i, 
Cont, ¢ales tor fat: dei. A 14 
Inventories 

‘otal. curr. ere 

Misc. assetsa .. 
Fixed assets* . 


seeeeee 


soveeeee 2.138'39 


ed June 30, 1944, but net profit, ex- 
clusive of refundable portion of ex- 
cess profits tax, was $82,078 lower at 
$184,535, or 10 cents a share, after 
including some unstated prior year 
taxes in tax charges. 

Profit does hot include $64,165 
recsived during the year from U. 
affiliated companies for arrears of 
interest and dividends relating to 
prior years. 

Investment in Géneral Brewing 
Corp. comprised 15,548 common 


¢| Shares carried at $194,620 at June 


Surplusa . vase 
*After depr. of 
aIncl. refund. E.P.T.. 

Working cap ital 


.2 
943 ‘8 
1,707, 
me 
United Grain Grawees 


While net profit of United Grain 
Growers the year ended July 31, 
1944, at $245,153 was less than $400 
greater than the previots year, 
“patronage dividends” amounted to 
$1,225,000 compared with $400,000 
for the preceding year. 

The 1944 patronage dividend of 
$1,225,000 added’ to patronage divi- 
dend reserve along with reserves 
appropriated the previous two 
years brought this account to $2 
millions. Payments from ¢his ac- 
count are temporarily in suspénse, 
pending final determination of the 
company’s tax liability. 

If it is established that the com- 
pany is taxable on these appropria- 
tions, most of the amount ues- 
tion will, it is reported, by direc- 
tors, be absorbed in taxes. 

CONS. INCOME AQQOUNT | 


Years Ended arte oad atts 
feet oagninast “a doo 33 $1, i an 
105,989 


“Bond. a tnt es 


pn 769 
Less: ed & 2. red. 18 7 7 eas 
na lus for pe 


sa on i Sud S00 in dividends fF a - 


nate Fixed Charges 
Before deprec. 10 a . 81 


After deprec. 5.74 | Capi 


Earnings per Share ant Dividend Record: 
cl ‘ ; Earned* $10. $4.44 


Pa 
*Including patronage divide 
fe Set BALAN 


; SHEET 
As at Ju 943 


ries 
Total curr. assets oe 
Misc. assets 
Fixed assets* ... 
Total assets . 


on the outstanding Capital Stock of | Accts 


the Company, payable in Canadian 
Funds, on the first day of December 
1944, to Shareholders of record at 
the close of business on the fifteenth’ 
day of November, 1944. 


By Order of the Board, 


. FOWLE, 
Toronto, Ontario, Secretary. 
November 7th, 1944, 


General res@rve ...... 
Capital stock ...ccoce. 3,137, 030 3,174,000 
Capital surplus ...0.... 113,298 

bond issue expense & 
$21,580 in 1944, $46,501 in 1 
Working capital eeecese 1,841,064 


30, 1944, against $108,670 in 6% pre 
ferred stock dnd $57,477 advances 4 
year previous. Other holdings ih- 
cludéd 2038 $6 shares of Capital 
Estates Inc. and 50: class “A” and 
9% class “B” shares of Interstate 
Brewery Co. 

Total investment in U. S. affiliated 
companies showed a reduction to 
$202,639 from $483,801, chiefly by re- 
payment of loans and advafices 
made. A further $5,000 was written 
off goodwill. 


CONS. INCOME — 
Years _— — _ 
” sui3e.e Le 


1 
Inventory feh. ‘ss... 
oa 
Tas 


Ine, tax rea.é eeeeete 
Not profit 
vidone’! meceat 


Less: Dividends ..... 
oa oe eas 


$path te a 
Earnings per Share 


CONDENSED BALANCE SHEET 
As oot June 30: 1944 
Dom, ,052 
Rotts. r 419,997 
Inventories 863 
1,768,012 


Total curr. assets as 


& prep. chgs.e .. 
00 | Pet. prep baae 
Fixed a 


Goodwill eee eee eeeeee 
Total assets .....++« 


Accts. & ‘tax. DRY. «e- 


Accounts eeeeese 
Total curr. lab. .... 


Includ 165 credit re tax arrears 
seal ye ee Sividepas of U. 8. affiliates 
receiv: > 1 


J, E. 


244 BAY ST. 
TORONTO 
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a ea 
CANADIAN MUNICIPAL AND 
CORPORATION SECURITIES 


F. H. DEACON & CO. 


Business Established 1397 
Members Toronto Stock Exchange 


187 BAY ST. — TORONTO 1 — ELGIN 3401 


ie tivg ch (ie helm is essential for the success of any under- 
The principals of our organization average twenty 

years expe ce in analysis and all phases of the invest- 
ment fie 


In this period of rapidly changing security market con- 
ditions, resulting from new regulations, taxes, etc., it is 
essential that the investor make use of intelligent “advice 
in order to protect and increase his capital. 


Plaxton, MeDonnell & Co. 
Be LERS 


ae 


ye DS SH” 


ESTABLISHED 1908 
‘A Complete Investment Service 


WATT & WATT 


6-8 Jordan Street 
TORONTO 


TORONTO STOCK aeeeneet 
mber. WINNIPEG GRAIN & 
Me ve CommoDiITY CRCHANGE. ane. (.Y.) 


eee. SHEBEABEBIABBPBASS SES SLRSREBABBRBADBAD 


SAVARD & HART 


Montreal Stock Exchange 
Members Montreal Curb Market 


Facilities to buy and sell on all 
Exchanges. Information Gladly Given. 


225 Notre Dame St. W. 
PLateau 9501. Montreal 


Since 1922 
A Complete Unlisted Service 
in CANADIAN 
BONDS 


Utility, Real Estate. 


_ KIPPEN & COMPANY, | INC. 


Membere Investment Dealers’ Association 
IMPERIAL BANK BUILDING, man eg 
LANCASTER 610: 
Blrest Private Wire betwoea on and Toreate 


EAST AMPHI GOLD LIMITED 


PARBEC MALARTIC GOLD MINES LIMITED 
INFORMATION BULLETIN ON REQUEST 


J. BRADLEY STREIT 


Members the Toronto Stock Excharige 
$30 BAY STREET AD. 6754 TORONTO 


Bonserd & Company 
Stocks—Bonds—Grein 


80 King St. West — TORONTO 
MEMBERS OF 
Toronto Strck Exchange Montreal Stock Exchange 
Vancouver Stock Exchange Montreal Curb Market 
Winnipeg Grain Exchange Calgary Stock Exchange 


Private wire connections to leading Western 
Centres and Montreal. 


HAMILTON « WINDSOR e LONDON e GUELPH 


EL. 5381 


International Nickel Co’s, regis- 


of the $5 par p 
NOTICE 


The Dominion Bank 


Notice is hereby given that the 
Annual Genetal Meeting of the 
Shareholders will be held at the 
Head Office of the Bank in Toronto 
on Wednesday, the thirteenth day 
of December, 1944, at the hour of 
2.30 o’clock in the afternoon. 

By Order of the Board. 


ROBERT RAE, 
General Manager. 


Toronto, 23rd October, 1944. 


Milner, Ross & Co. 


Members The Toronto Stock Exchange 


Dealers in 
Bonds and Stocks 


Toronto 


DOMINION STORES LIMITED 
Analysis on request 


GRASETT & CO. 


‘The Torotno Stock Exchange Branch 


DUNDAS & HEINTZMAN AVE. 
WA. 4781 WEST TORONTO 
JU. 1167 
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Drill New Find at Snow Lake | 


Northern Canada-Pioneer Let Morgan Lake Drill Contract 


By GORDON M. GRANT 
One of the more interesting 
Canadian diamond drill tests at pres- | 
ent is scheduled to get under way 
in a little over a month’s time at 
the Morgan Lake property held 
jointly by Northern Canada Mines | 
and Pioneer Gold Mines in the 

Snow Lake area, Manitoba. 

Officials inform The Financial 
Post that a minimum contract for 
4000 ft. of drilling has been let 
with drilling to start Jan. 1 if the 
drill is on the ground and ready 
by that time. 

Southwest of Nor Acme 

The Morgan Lake property, 
which is the chief focus of interest in 
Northern Canada-Pioneer activities 
in the Snow Lake area, comprises 
20 claims located about 12 miles 
southwest of the Nor Acme property 
of Howe Sound Co. The three other 
Northern Canada-Pioneer claim 
groups are located around the Nor 
Acme property. 

The surface showing on the Mor- 
gan group comprises two indicated 
ore shoots with a combined length 
of 450 ft. averaging 0.77 oz. gold 


Two Canadian mining organizations,’ Northern 
Canada Mines and Pioneer Gold Mines, which have ex- 
perienced success in prospecting Manitoba’s new Snow 
Lake field, are scheduled to diamond drill an interesting 
surface show in the Morgan Lake sector starting Jan. 1 


or shortly after. 


Besides its Morgan Lake group of 20 claims, the 
mining “partners” have three other groups in the Nor 
Acme sector of Snow Lake and two further gold discov- 
eries are expected to be tested with the drill this winter. 


or $26.95 per ton across an aver- 
age width of 2.3 ft. The two shoots 
which comprise this length are 
in the same vein, separated by 
only 20 to 30 ft. of barren’ material. 

The surface showings are on an 
island and values were followed to 
the south shore. It is thought pos- 
sible thé indicated ore shoot follows 
out under the waters of the lake 
as the most southerly trench it was 
possible to put down returned one 
of the best assays across the great- 
est width secured. The vein ap- 
parently continues north beyond 


Mining Concentrates 


Aumaque Gold Mines advises that 
hole No. 58 returned gold values at 
numerous points over a core length 
of 169 ft. The hole has extended the 
ore zone to a length of 1,000 ft., and 
is reported to have shown conditions 
similar to those in which the ore 
body, 600 ft. in length and 13 ft. wide 
grading $18 gold per ton was 
located. Hole No. 59 is being put 
down 100 ft. to the east of No. 58. 

= 


Aubelle Mines reports that holes | 
:: Nos, 28, 29 and 30 have established 
ore possibilities for a length of 800 
ft. in No. 1 vein. Hole No. 28 is 
reported to have returned sections 
of one and three feet, respectively, 
grading $124.74 and $5.77, while No. 
29 yielded three sections of 1.2, 4.3 
and 1.0 ft. assaying $3.85, $5.99 and 
$3.85. No. 30 returned $5.39 across 
1.7 ft. with further assays to come. 
Surface sampling of No. 2 vein has 
been completed over a length of 700 
ft. 


Abenakis Mines plans 10,000 ft. of 
diamond drilling on the southern 
portion of its Beauchastel property. 


A magnetometer survey completed 
recently is: reported to have indi- 
cated a number of magnetic anom- 
alies. In early development, while 
property was held by Halliwell Gold 
Mines, some 27719 tons of half ounce 
ore were extracted. A shaft has 
been sunk to a depth of 496 ft. with 
three levels opened. 


& + * 


Algoma Copper Mines has com- 
pleted transfer of assets to Bi-Ore 

ines with certificates now being 
issued on a one new for one old 
share basis. Shareholders are ad- 
vised to forward present certificates 
to Trusts & Guarantee Co., Toronto, 


for exchange. 
* e s 


East Sullivan Mines, subsidiary of 
Sullivan Consolidated, has let con- 
tracts for additional drilling on its 
Bourlamaque twp. property. Four 
to five drills will be available = 
Nov. 15, which will enable - 
tinuous operations and boring of 
fairly deep holes. Drilling is being 
based on findings of surface work, 
preliminary drilling and magneto- 


WEST MALARTIC 


MINES LIMITED 


1-\ Latest information on this young gold producer | 
available on request. 


' W-McKenzie « Company - 


312 Temple Bidg. (Bay & Richmond), Toronto, Can. 


Floating to Safety on a lump of Coal! 


It seems incredible, but the smooth 
white canopy that is lowering this 
sirman down to safety is made of 
coal! Coal, limestone and air com- 
pounded with the skill of Canadian 
chemists are the raw materials of 
this parachute. 


Silk is an essential war material, 
and before the war we were totally 
dependent on Japan for it. Silk was 
Japan’s major industry. It was the 
foundation upon which she. built 
her war machine. Now that foun- 
dation is gone forever. Canadian 
and Allied chemists, working under 
pressure, have perfected artificial 
silk until it is better than the na- 
tural product. Rubber was lost to 


us. Today, we have synthetic 
rubber. 


But the making of these modern 
miracles takes pressures and tem- 
peratures greater than ever before 


used in mass production. With the 
increase in pressure and tempera- 
ture comes an even more urgent — 
need for the skill of Boiler Inspec- 
tion ,Company engineers in detect- 
ing flaws in boilers, turbines and 
generators. Flaws, which, if un- 
noticed, could cause disastrous 
accidents, ruined machines, and 
slowed-down production. 


Backed by the experience gained 
in 69 years of research and practical 
experience, men of The Boiler 
Inspection Company are busy in 
synthetic plants all over Canada, 
checking, checking, checking. 
Looking for trouble and remedying 
it before it has time to, get started. 


The proven value of the service 
given is seen in the fact that more 
than half of all the premiums paid 
to the 23 companies writing engi- 
neering insurance in Canada go to 
The Boiler Inspection Company. 


Ss 


Covers: Bellers @ Pressure Vessels @ Steam, Gas and Diese! Engines © Turbines e Electrical Equipment 


The Boiler Inspection and Insurance Co. 


of Canada 


the section tested but the last 
couple of trenches to the north 
returned lower values, about $7 
to the ton. ‘ 


While the Morgan Lake ground 
is expected to prove the main 
centre of interest Northern Canada 
and Pioneer have two further dis- 
coveries of gold on their. How’ern 
group of 61 claims tying in with 
their Northern group adjoining 
Howe Sound’s Nor Acme. 

Diamond Drill There Too 

Not much is known about the 

two gold discoveries on the How’ern 


meter surveys. Work is under the 
direction of Pierre Beauchemin, 
managing director of Sullivan Con- 
solidated, while Georges Dumont is 
resident engineer. ‘Approximately 
$15,000 has been placed in the 
treasury for development, 
7 * aa 


Frobisher Exploration Co. has ad- 
vised the Toronto Stock Exchange 
that by resolution of the Board of 
Directors on Nov. 1, an option was 
granted to C. W. Dowsett on 1.500 


shares at $3.50 per share, until Nov. 
1, 1945, 


Falconbridge Nickel Mines reports 
estimated net profit of $192,577, 
equal to 5.77 cents per share in the 
three months ended Sept. 30, 1944, 
compared with $93,859, equal to 2.81 
cents per share in the similar 
quarter of 1943, and $196,405, equal 
to 5.88 cents per share-the three 
months ended June 30, 1944. Net 
working capital as at Sept. 30, 1944, 
was $8,772,567, compared with $8,- 
313,192 at June 30, 1944, and $7,379,- 
599 as at Sept. 30, 1943, including a 
$1,339,759 net figure for Norwegian 
current assets at each drte. 

o i . 


Goldora Gold Min. ivicts that 
hole No. 7 was complete. - +45 ft. 
on the westerly strike of tu: “aska 
Lake ore zone. Structure -:::ount- 
ered was reported as zit:.ilez *o that 
in holes No. 2 and 3, whica revealed 
conditions akin to those in’ which 

e Obaska’ ore occurs. Another 
drill will be set up to explore the 
regional diorite dyke to the north 
in which Louvicourt Goldfield has 
secured results, — 

s @¢@ e@ 

Jeroco Mines reports (diamond 

drilling was started a few days ago. 
* - * Pee & 

Jasper Porcupine Mines in drill- 
ing hole No. 12 has,’‘reached footage 
1,300 and intersected 87 ft.' of green 
carbonate, formation _which* is ‘be- 
lieved to be the west edge of,an ore 
shoot on the break’ north“ of ‘the 
banded tyffs*known as the Aunor 
belt, it.is reported. As soon as the 
hole is completed -to the ,tuffs the 
drill will be moved 150 ft. to a new 


location. - 7 
a ® 


Louvicourt Goldfield reports that 
Nos. 25 and 26 drill holes have been 
completed with the first encounter- 
ing five vein sections with 'the prin- 
cipal one reported to have returned 
26 ft. of core assaying $9.62 gold. 
No. .26 is said to have intercepted 
five vein sections, of which the best 
graded $82.50 uncut and $10.13 cut 
for 13 ft. No. 25 hole is the further 
west hole completed. Ten holes, 
spaced at 100-ft. intervals, have 
shown the ore zone to have a length 
of 1,000 ft. with both ends open. A 
further 800 ft. of structure was in- 
dicated by the magnetometer 
anomaly upon which this drilling is 
based. Two drill rigs are being used. 

s 


Lapalartic Mines has uncovered 
favorable structural conditions in 
surface outcroppings on its Mal- 
artic property, Denison Denny. 
president, reports. There are at least 
two shear zones in which gold 
valués have been located. Diamond 
drilling was started in October to 
explore the extensions of the Nos. 1 
and 2 veins located in surface de- 
velopment. The first hole has gone 
beyond 800 ft. 


MacLeod-Cockshutt Gold Mines 
has declared a dividend of 5 cents 
per share payable Dec. 15, 1944, to 
shareholders of record Dec, 1 


San Antonio Gold Mines reports 
bullion production of $1,206,369 from 
108,812 tons treated, an average of 
$11.09 gold per ton in the period 
Jan. 1 to Oct. 6, 1944, compared with 
$1,469,409 from 131,452 tons, an 
average of $11.18 per ton in the 
similar period. of 1943. Operating 
profit in the 1944 period was $664,- 
485, equal to $6.11 per ton as against. 
$892,335, equal to $6.79 per ton in the 
like period of 1943. Working capital 
as at Oct. 6, 1944, was $1,207,820 
against $1,206,989 on Oct. 7, 1943: 
Current assets on Oct. 6, 1944, in- 
cluded cash $931,674, investments 
$125,000, stores and supplies $217,691, 
bullion $87,577 and accounts receiv- 
able of $11,651. Current. liabilities 
were $165,773. . 

7 & ” 

South Vermillion Gold Mines has 
called a special meeting of share- 
holders for Nov. 17, 1944, to consider 
sale of assets to a newly incorpor- 
ated company, Verlac Gold Mines. 
South Vermillion would receive 
497,620 Verlac shares on the basis 
of one new for every three shares 
now held. New stock would be 
pooled. 

« a * a 

Siscoe Gold Mines reports net 
profit of $199,560, equal to 4.32 cents 
per share for the nine months ended 
Sept. 30, 1944, compared with $215,- 
562, or 4.6 cents per share in the 
comparable period of 1943, Figures 
are computed after allowing provi- 
sion for depreciation and taxes but 
before charging cost of outside ex- 
ploration. Gross income for the 
period was $1,166,922 against $1,294,- 
q 


r 


ground but some diamond drilling 
and geological work is planned in 
this section, Further geological work 
is anticipated on the Northern 
group of claims but it is not ex- 
pected that any further work will 
be done immediately on the Snow 
Lake group of claims. Altogether 
Northern Canada and Pioneer 
hold 12Q claims in the Snow Lake 
area in four groups. 

Little work beyond the setting | 
up of camps for winter quarters at 
drill locations is proceeding at 
present. Location of. the Morgan | 
Lake find on an island will mean 
a ready source of water for winter 
drilling. 

N.C, & Pioneer Equal Partners 
Work by Northern Canada and 
Pioneer Gold Mines is on a com- 
pletely fifty-fifty basis. Each shares 
half the expense and will have a 
50% share in proceeds of the present 
campaign. No plans have been laid 
for turning over claim groups to 
a new company, any plans along 
this line being deferred until further 
information is available on the| 
importance of showings already 

exposed. 


Preparation of the annual report 
of Northern Canada Mines is now 
in preparation and it appears likely 
that further information on joint 
operations in the Snow Lake area 
will become available when this | 
goes forward to shareholders short- 
ly. 

Besides participating with Pioneer | 
Gold Mines in the Snow Lake area, | 
Northern Canada has been parti- 
cipating in other projects, the most | 
important of which in the Ontario- 
Quebec area appears to be East | 
Amphi Gold Mines, , 


values in the bed of the Nechi River | 


Company Reports 


Pato Consolidated 


Increased earnings, an improved 
working capital position, and an 
announced decision to add an extra 
three dredges to the present five, 
feature the annual report of Pato 
Consolidated Gold, Dredging for the 
year ended April 30, 1944, 

The increase in net profits to 
$1,424,935 or 45 cents a share against 
$1,277,894 or 40 cents the previous 
year reflected an increase of over 
$150,000 in production to $4,035,227, 
and lower operating costs. 


With dividends of $960,000 well P. 
| Working capital .... 


below net profits and substantial 1,262,447 1,290,278 
write-offs not offset by any large-| years Eeded Selb ane te 
scale capital expenditures, working| Net earnings aoe 207 

iss. 


which do not have to share in pay- 
ment of income and E. P. taxes. 


CONDENSED CONS. BALANCE SHEET 
As at July 31:° 1944 1943 
$267,831 $180,052 
117,487 68,932 
299,658 17,378,822 

1,627 


Cash 
Accts. rec. 
Inventories 
Total curr, assets .. 
Misc. invest., etc.a .. 
Fixed assets* 
Total assets - 
Bank loan 
Accts. & tax. pay. .. 
Total curr. Hiab. .. 


capital rose nearly a million dol- — _ int. & exch. 
lars to $3,509,209. Income taxes’ ... 

While yardage dredged déclined| Net profit & surp. .. 
from 12,656,000 to 9,735,000, dredge 


689 
4Incl. refund. E. P. T. 46,992 
‘ { Times Bond Interest Earned: 
o. 4 was in higher than average 4.01 


Before deprec. .... 6.47 
After deprec. 4.60 2.70 
Earnings per Share and Divd. Record: 
: $6.93 $6.04 
a . E.P.T. 9.28 
Com.: Excl. E.P.T. 
Incl. ref. E.P.T, 0.28 


and adjoining ground, boosting per 
yard recovery 10 cents a yard to 
35.63 cents a yard and permitting | 
the increase in output value report- 
ed above. 


The company contemplates in-} Building Products Ltd. 


stalling two large dredges, each to| ® ° 
handle approximately six million Is Erecting New Mill 
From Our Own Correspondent 


yards annually, and one small 
dredge for special work, as soon as} MONTREAL—Building™ Products 
world conditions permit, H. A.| Ltd. is building a new paper mill on 
Gould, secretary, reports. its Ville LaSalle, Que., property, 
————— which will permit increase in pro- 

duction of sheathing papers and 

roofing felt used in building and 


7.12 
40.05 
0.06 





Western Grain 


A net profit of $138,689 realized 
by Western Grain Co. the year end-| 
ed July 31, 1944, represented an in- 
crease of nearly $18,000 over the | 
preceding year and was the highest 
profit realized since the $149,123 of 
the 1940 fiscal year. 

Earnings on the common after 
preferred dividends were 4 cents a 
share against. deficit earnings of 5 
cents the previous year; including 
refundable taxes common earnings 
were 28 cents against 6 cents. De- 
ficit at July 31, 1944, was only 
$3,590 against $585,155 two years be- 
fore, ; 

President A. C. Reid reports good 
average crops harvested at most 
stations where the company is locat- 
ed. Lack of crew has hampered re- 
pairs. 

Attention is drawn to rate reduc- 
tions by tax-free pool companies 





ready has been started dn the pro- 
ject, which will cost $365,000, includ- 
ing $120,000 for buildings; 

The new mill will have a steel 
frame and cancrete floors, with 
walls and roof to be covered by the 
company’s 
manufacturing space to be provided 
‘on the main’ floor will be 32,000 
square feet, and the basement will 
add another 7,000 square feet. 


Lake property is reported to have 
secured a 35-ft. section in No. 71 hole 
returning: five ft. of $4.90; three ft. 
of $32.90; five ft. of $11.20; five ft. of 
$1.40; six ft. of $1.40; five ft. of $4.90; 
and six ft. three in. of $2.45. Hole No. 
a returned values over a 31-ft. sec- 
‘tion. 


- 


maintenance. Construction work al- |’ 


products. Additional: 


Tungold Mines in drilling its Herb |: 


We will be pleased to furnish information 
‘on any of our industrial or miring stocks. 


A. E. OSLER & COMPAN 


Established 1886—Members The Toronto Stock Exchange 


Osler Bidg., 11 Jordan 8t. TORONTO "Phone: ADelaide 2431 


STEEL Structures, Railway and Highway 
Bridges, Plate and Tank Work, Electric and 
Hand Power Cranes, Hydraulic Regulating 
Gates and Operating Machinery, Caissons, 
Barges, Coal and Ore Bridges, Turntables, 
Forgings, Boilers—Heating and Power 
Types, Coal Pulverizing Equipment, Mining 
Equipment, Williams Backetss 


IDOMINION BRIDGE COMPANY 


LIMITED 


ae eae LACHINE 
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Branch Offices and Works 
OTTAWA ¢ TORONTO « WINNIPEG « CALGARY + VANCOUVER 
Agencies; REGINA *« EDMONTON ‘ed 


QUE 


GAINED WORLD 
RENOWN 


Wuen the Burlington “Zephyr” 


like a sliver ‘bullet 


on its first run from St. Paul to Chicago in 1934, the fame 
of a new structural material rang around the world. True, 
Stainless Steel had been used as early as 1916, but for the 
first time the amazing strength and rust proof qualities of 
Stainless Steel were utilized by modern designers and 
engineers to revolutionize railway construction. This new 


train was completely encased in Stainless Steel (8% 
Nickel, 18% Chromium), so thin—yet so strong— 
that weight and operating costs were reduced, 

and hours cut off its ranning time. 


Soon this alloy was being used in air- 


lanes, automobiles, hotel and hospital 

itchens, in the pulp and paper, oil and 

chemical industries. ‘ Another new 

market for Nickel with far-reaching 

peacetime, possibilities was thus de- 

veloped to replace and overshadow 
the war markets lost in 1918. 


Today Canadian Nickel is again 
diverted to war purposes, and 
again the industry looks to the 
future with confidence. Plans 
are ready to develop and expand 
old and new peacetime markets, 
so that the Nickel Industry may 
continue through its own ini- 
tiative and enterprise, to make 
still greater contributions to 
Canada’s welfare. 


THE INTERNATIONAL NICKEL COMPANY OF CANADA, LIMITED 


23 KING STREET WEST, TORONTO 
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Brit. Dominion Oil Said 


Netting $240,000 Yearly 


Use Borrowing to Finance Extensive Test Drill- 
ing Program — Debt Reported at $265,000 


With Further Funds 


An option on 10,000 acres in the 
Princess field centre of a new “lease 
play” and a joint well-drilling pro- 
gram with McColl-Frontenac Oil 
Co. covering five blocks of ground 
totalling 85,358 acres in southern 
Alberta hold a key place in the 
present development program of 
British Dominion.Oil & Develop- 
ment Corp.,.a survey of the com- 
pany’s activities indicates. 

In Turner Valley the company 
owns three wells jointly with Home 
Oll Co, subject to over-riding royal- 
tles of 12% and 5% to C.P.R. and. 
Home Oil respectively. An option is | 
also held to sub-lease 11 additional 
well sites in the same section. 

Funds for the B. D. share of the 
cost of Turner Valley well drilling 
was financed largely by bank bor- 
rowing. A $150,000 loan is stated to 
have been reduced $9,000 with a fur- 
ther payment expected shortly 
from October production. All three 
wells are stated on steady produc- 
tion with production reported aver- 
aging at least 1,100 bbls. daily at 
last report with the company re- 
ported provided with a “net income 
conservatively estimated at approxi- 
mately $20,000 per month or at the 
rate of $240,000 a year.” Of the pro- 


Inco Profits 
Edge Lower 
Third Quarter 


Quarterly Dividend of 
40 Cents a Share 


A net profit of $6,335,668 realized 
by International Nickel Co, of Can- 
ada the three months ended Sept. 
30, 1944, equal to 40 cents a share 
after preferred dividends, represent- 
ed the lowest quarterly profit ex- 
perienced in many years but suffi- 
cient to cover the company’s quar- 
terly dividend of 40 cents a share. 

The Séptember quarter profit 
compared with $6,775,079 the pre- 
ceding quarter, which was equa 
to 43 cents a share, and. $7,049; 
or 45 cents a share in the Septem- 
ber quarter of 1943, 


$1.27 For Nine Months 

Net profit for the nine mozth 
ended Sept. 30, 1944, after 
charges, amounted to $20,022) 
U.S. funds, equal to $1.27 a sha 
compared with $1.49 for the cor- 
responding period of 1943. 

While earnings just covered divi- 
dend requirements in. the Septem- 
ber quarter, a slight improvement 
in working capital position took 
place. At Sept. 30, 1944, current as- 
sets totalled $130.0 millions against 
$26.2 millions of current liabilities, 
this comparing with current assets 
of $128.9 millions and current lia- 
bilities of $266 millions three 
months earlier. 

Stanley Makes Statement 

In a letter to shareholders, Presi- 
dent R. C. Stanley describes events 
leading up to Inco’s salé of its in- 
terest in the Petsamo nickel de- 
velopment to the Russian Govern- 
ment for $20 millions U.S. funds, as 
follows: 

“Under wartime restrictions and 
in conformity with government 
policy it has been necessary for 
several years to re&trict the inform- 
ation furnished to shareholders on 
the status of many company matters. 
The annual meeting in 1940 was the 
last occasion on which it was pos- 
sible for me to comment in regard 
to the nickel project which we had 
under way in northern Finland. 
However, I am now able to furnish 
you with the following report on 
this matter, 

“In 1934 through our British sub- 
sidiary, The Mond Nickel Co., Ltd., 
we entered into a long-term conces- 
sion agreement with the Govern- 
ment of Finland as a result of which 
we secured the right to mine nickel- 
bearing. ore occurring in the Pet- 
samo district of northern Finland. 
During the ensuing years we con- 
tinued exploration, opened up an 
ore body and by 1939 were in pro- 
cess of building a smelter for pro- 
duction of nickel-copper matte and 
also of constructing a hydro-electric 
power plant. More than a year was 
still required for completion of the 
project. 

“The outbreak of war between 
Russia and Finland in 1939 caused 
us to suspend completion of the pro- 
ject and recall all Canadian, British 
and American personnel. Reliable 
information has not been available 
to us, but we understand that fol- 
lowing our withdrawal, the Finnish 
Government took steps to bring the 
project into production, We took no 
part whatsoever in any such steps; 
nor did we have any control over 
or responsibility for them. Our 
policies have been guided in all re- 
spects by the wishes of the Cana- 
dian and British governmental 
authorities. 

“On Sept. 19, 1944, an armistice 
agreement was entered into be- 
tween Russia and Finland ‘termin- 
ating hostilities. By the terms of the 
armistice the Petsamo district was 
ceded by Finland to the Soviet 
Government and the ownership of 
the nickel mines and installations 
passed to that government. 

Dominio: Intermediary 

“The Government of Canada has 
informed us that.a protocol to the 
armistice agreement was signed in 
Moscow on Oct. 8, 1944, by the Can- 
adian and United Kingdom ambas- 
sadors and a representative of the 
Soviet Government whereby the 
Soviet Government has undertaken 
to pay $20 millions (U.S. currency) 
to the Canadian Government as full 
and final compensation to the com- 
pany and its subsidiary, the Mond 
Nickel Co., Ltd. The payments are 
to be made in equal installments 
during the ensuing six years. The 
Canadian Government has confirm- 
ed that the payments will be re- 
ceived by it for the benefit of the 
company and its subsidiary. 

“This transaction was not con- 
cluded until after the close of the 
third quarter and is therefore not 
taken “into account in the accom- 
panying financial statements.” 


Available 


duction reported, British Dominion 
No. 5 is stated to be providing 400 
bbls., No. 6, 400 bbls., and No. 7, 300 
bbls. daily. 

British Dominion and Imperial 
Oil jointly drilled two wells in the 
Taber area and while potential pro- 
duction from the Taber sand of 
about 50 bbls. of heavy gravity 
crude is stated to have been some- 
what disappointing (both wells are 
capped at present) testing of the 
Devonian limestone in the vicinity 
is ‘being carried on at greater depth, 

Under the joint development pro- 
gram with McColl-Frontenac, Brit- 
ish Dominion put up $112,500 and 
McColl $37,500 with the two com- 
panies sharing equally in any pro- 
duction secured. One well has been 
completed as a dry hole and two 
others are to be drilled on the Bulls- 
head and Endon prospects. 

Arrange Drilling Credit 

To assist in financing well drilling 
arrangements were made last Aug- 
ust to permit further borrowing be- 
yond the $141,000 bank loan men- 


OIL PRODUCTION 


tioned above. It was arranged to 
borrow $440,000 Canadian -funds in 
10-year 5%% debentures from 
Fidel Association of N.Y. Inc. to be 
used $220,000 by British Dominion 
and $220,000 by Mid-Continent pro- 
vided British Dominion guaranteed 
the Mid-Continent obligation. As 
further compensation Fidel Associ- 
ation is to receive a royalty of one- 
eighth of British Dominion’s share 
of production of any well completed 
from the proceeds of the debentures. 
To pay interest on the debentures 
and to provide a sinking fund, the 
company must pay Fidel Associa- 
tion two thirds of net production 
accruing from all present or future 
wells on Section 17 in Turner Val- 
ley and at least 50% of proceeds 
from oil sold from other wells. 


McColl Deal Takes $112,500 

British Dominion is stated to have 
issued $123,750 of debentures, $112,- 
500 of the proceeds being deposited 
under the McColl-Frontenac agree- 
ment and $33,000 being issued to 
Mid-Continent and guaranteed by 
British Dominion. Total direct in- 
debtedness therefore is stated to be 
$265,000 which it is claimed could 
be paid out of the proceeds of pro- 
duction by about the end ‘of 1945 
if the management should so desire. 
For guaranteeing $33,000 of Mid- 
Continent debentures, British Do- 
minion received 100,000 Mid-Con- 
tinent shares with the right to par- 
ticipate up to 50% in any 10 well 
locations in the Taber field. 


Calling Valley Test Well 
A Nine-Company Project 


From Our Own Correspondent 


CALGARY-—A quarter of a mil- 
lion dollar program, involving drill- 
ing to at least 9,000 ft. in the foot- 
hills southwest of Calgary, has been 
embarked on by nine Alberta oil 
companies. The nine companies — 
who may be joined by other inde- 
pendents—will seek oil on the Prid- 
dis-Black Diamond anticline located 
to the east of Turner Valley. The 
structure, also known as Calling 
Valley, will be tested at a site about 
two miles east of the well now being 
drilled by the Royalite Oil Co. to 
determine oil prospects of the New 
Valley ‘anticline, presumed to be a 
fold between North Turner Valley 
and the Priddis-Black Diamond 

tructure ~~ 


Commonwealth Assists 
The new program is to be carried 
out through Calling Valley Oils, 
whose issued capital has been sub- 
gctibed for by the following com- 
jes: Commonwealth Petroleums, 


re ‘and the Commonwealth subsidiaries, 


Commoil, Command Oils, Common- 
wealth Drilling Co., and Ace Royal- 
ties; A. H. Mayland’s Gas & Ojl 
Products, Spooner Oils, Model Oils, 
and the McDougall-Segur Explora- 
tion Co, 

The initial well.cite, Calling Val- 
ley No. 1, has been staked near the 
centre of LSD 6 24-21-3w5, 1% miles 
east and a quarter of a mile north of 
the drilling Royalite-New Valley 
well. The contractor, Common- 
wealth Drilling Co., is expected to 
spud in with heavy duty rotary 
equipment about the end of this 
month. 

. * +. 


Irwin Report Favorable 

Calling Valley Oils at present 
holds 14,800 acres, extending from 
Twp. 19 Rge. 2w5 to Twp. 22 Rge. 
3w5. Geological report on its hold- 
ings was prepared by Joseph, S. 
Irwin, well known Calgary geolo- 
gist, who states in part: 

“An area, one to two miles wide, 
generally defined by the Edmon- 
ton formation as represented by 
C.G.S. Map No. 667A, and extend- 
ing from a locality approximately 
three miles northwest of Priddis 
southeastward beyond Black Dia- 
mond, approximately covers the 
geologic structure believed by the 
writer to be the locus of areas rela- 
tively favorable for oil and gas 
accumulation.” 

Mr. Irwin has located the initial 
well along the indicated crest of the 
anticline. He anticipates that the 
Madison limestone objective will be 
reached around ‘8,600 ft. Normal 
drilling into the lime would bring 
estimated completion depth to just 
over 9,000 ft. 


Two wells have already . been 
drilled on the Priddis-Black Dia- 
mond anticline. ‘Both of these 
(Sentinel No. 1 and New Valley 
No. 1) are, according to Mr. Irwin’s 
interpretation, down the west 
flank of the structure. Neither 
well was carried to the Madison, 
but both “obtained fair shows of 
oil and gas in upper horizons. 
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Lloydminster Extended 

Lloydminster Oil Producers No. 1, 
located five miles west and two 
miles north of the most westerly 
Lloydminster Oil area producer 
(Sparky No, 1) appears to have 
established a new productive area. 
The well, according to official re- 
port, has halted drilling at 2,005 ft. 
after coring about 12 ft. of oil- 
saturated Lower Cretaceous sand. 

A drill-stem test was made after 
drilling halted, with results de- 
cribed as “very encouraging,” al- 
though exact results are not re- 
ported. The oil recovered appears to 
be about 14 gravity crude. This 
week the well was to be electro- 
logged, after which 7-in. string 
of. production casing was to be 
set to the top of the sand. The 
well is in LSD 12 10-50-2w4. 

General Petroleums No. 1, Lloyd- 
minster area extension test in LSD 
16 14-49-1w4 has completed drifting 
at 1,950 ft.,. after entering the Lower 
Cretaceous oil sand at 1,947 ft. The 
well has set 7 in. casing, and will 
start production tests in a few 
days. 

The General ‘No. 1 is Jocated 2% 
miles south and east of the dis- 
covery Shaw No..3 producer and 
is 1% miles north and, west of the 
discovery Silverdale No. 1 well, 
now on test. It thas appears to have 
confirmed the existence of the oil- 
bearing “Sparky-Vermilion” sand in 
the four-mile interval between the 
Shaw 3 and Silverdale wells. 


Keeps Four Rigs Busy 

Continuing its policy of keeping 
four light rotary rigs at work on 
its oil search on the, southern 
Alberta plains, the  California- 
Standard Co. has staked two new 
wells .to replace the Birdsholm 
and Eureka tests, completed as dry 
holes earlier this month: Both new 
wells are to be drilled under con- 
tract by Can-Tex Drilling Company. 

First néw site is Crow Indian 
Lake-Province No. 2, in the south- 
east ten acres of 1 20-4-14w4. This 
site is the most southerly in Stan- 
dard’s southeastern plains search, 
being 11 miles southeast of the 
Conrad-Province No, 2 Ellis sand 
discovery well; 8% miles southeast 
of the drilling Conrad-Province 
No. 55-21B; 5% miles southeast 
of the dry Conrad-Province No. 1; 
7% miles west and 1% miles south 
of the dry Crow Indian Lake No. 1; 
and seven miles south and 1% miles 
west of the old Devenish No. 3 oil 
well. 

Second new site is Legend- 
Province No. 3, to be drilled in the 
northwest 10 acres of LSD 13 23-7- 
13w4, about seven miles north and 
west of the Legend railway point. 
This new site is about .two- miles 
north and east of the Legend- 
Province No, 1, a dry hole, and is 
about seven miles south and east 
of the Eureka - Province No. 1, 
completed as a dry hole recently. 

* * . 


Great Bend Oils No. 2, latest 
Vermilion field completion, pumped 
740 bbl. in its first seven days on 
pump (to noon Nov. 4), manager 
John L. Graham reports. The fig- 
ures are believed to be “gross”— 
that is, for gassified oil. Net yield 
will be less. The reoovery is given 
as follows: 1st day, 120 bbls.; 2nd, 
85 bbls.; 3rd, 115 bbls.; 4th, 110 bbls.; 
5th, 110 bbls.; 6th, 100bbls.; 7th, 100 
bbls. The well, in LSD 2 29-50-5w4, 
appears to be a better than average 
completion for this field. 

* + 


* 
Princess Well “Restricted” 

California-Standard’s Princess- 
CPR No. 8 well is expected to re- 
sume production in a few days. 
After flowing 5,167 bbls. of 34.5 
API crude in. intermittent runs 
during September and October, 
the well was closed in while repairs 
are being made to the 5,000 bbl. 
storage tank at the Princess siding. 
This tank is hooked up by pipeline 
with two 500 bbl. tanks at the well- 
site. Yield, under sharply restricted 
flow, is likely to run between 200 
and 250 bbls. daily. 

The company’s Conrad-Province 
No. 77-33B went on pump last 
week end, with a yield of 190 bbls. 
in 24 hours after pumping off the 
accumulated column of oil in the 
hole. With storage tank loaded, the 
well has been temporarily closed 
in until road conditions . permit 


Steep Rock’s 
Plans Broad 


Set Sights For Five Mil- 
lion Tons of Ore Next 
Three Years 


Following a meeting of directors, 
Maj.-Gen. D. M. Hogarth, president 
of Steep Rock: Iron Mines an- 
nounces that a three-year produc- 
tion program has been approved 
which calls for an iron ore output 
of five million tons during the ship- 
ping seasons of 1945 to 1947 in- 
clusive. 

Decision on this future production 

program was reached after a ‘de- 
tailed study of engineering data and 
technical advice on the develop- 
ment. 

Coincident with the announce- 
ment of the decision of directors, a 
statement of W. S. Fotheringham, 
in charge of operations at the prop- 
erty, was released as follows: 

“To facilitate the production of 
the largest practical tonnage of ore 
during 1945 actual mining opera- 
tions will proceed during the win- 
ter —e a considerable ore tonnage 
will be stockpiled for shipment 
after break-up 

Maj.-Gen. Hogarth reported he 
had been advised by the company’s 
sales representatives that ore ship- 
ped this year had measured up to 
expectations and that sale had pene 
assured at favorable prices of all the 
ore that can be produced in 1945, 


trucking out of the accumulated 
oil, The brief runs to date indicate 
the well will rate as a better well 
than’ the discovery Conrad-Province 
No. 2, which pumped 2,917 bbls. of 
25.6 API crude from the Ellis sand 
in October, boosting yield since 
July completion to 11,848, 

In the West Taber area, Standard's 
Taber-Province No, 67-15A has also 
been temporarily closed in while 
loaded tankage is cleared, after 
pumping for four days. With flush 
pump run 175 bbls., potential is 
conservatively estmated at 100 bbls. 
daily, of 21-22 API oil. The discovery 
Taber-Province No. 87-15A,. which 
was deepened below the Taber sand 
into water, is being recemented in 
an effort to seal off the section from 
which water intruded in recent 
pump runs. Taber sand oil yield 
is expected to be in the 100 bbl. 
daily class. 

‘ With its recent discoveries in 
the Princess, Conrad and West Taber 
areas expected to keep its pro- 
duction graph rising, California- 
Standard had produced 273,706 bbls. 
of crude oil on the southern Alberta 
plains from its initial yield in 1941 
to Oct. 31, 1944. Of this, more than 
half (141,252 bbl.) was produced in 
the first 10 months of 1944, and of 
this 18,980 bbl. was produced in 
October, 1944, 

Ss * eX» 

Acquire C.P.R. Rights 

Arrow Oil Co. and Petroleum 
Corp. of Canada have jointly 
acquired the 5,120 acres of CPR 
petroleum and gas rights recently 
taken up by David Haworth and 
associates. The block will be devel- 
oped by the new holders. The south 
end of the block is located about 
3% miles northwest of the Princess- 
CPR No. 8 discovery well, Acreage 
includes: Sections 1, 12 and 13, Twp. 
21 Rge. 13w4; W% of Sections 6, 7 
and 18, all of Sections 19 and 20, 
SW% of 21, E% of 17, W% and SE% 
of 16, in Twp. 21, Rge, 12w4. 

Percy L: Sanford and associates 
have acquired under permit from 
the CPR a total of 22,197 acres, 
covering the available rights in Twp. 
16 Rge. 11w4, the township in which 
the railway point of Monogram is 
located. The block ties on to the 
south of California-Standard hold- 
ings and the block in which Pacific 
Pete., Empire Pete., Princess Pete. 
and others are interested. The north- 
end of Sanford block ig 22 miles 
south and east of ‘the Princess No. 8 
discovery well. 

R. H. Scott and his associates 
have acquired under permit from 
the CPR a total of 11,520 acres, 
covering 18 sections in Twp. 21 
Rge. 14w4, north of the railway 
point of Duthess, with southeast 
corner of the bl 10 miles west 
and about 2 miles north of the 
Princess No. 8 well, Included in 
the block.are: Sections 2 to 10 
inclusive; Sections 15 to 21 in- 
clusive; and Sections 29 and 30, 
all in Twp. 21 Rge. 14w4, 
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--- OWN Life Insurance 


In Canada alone more than four million 
people own life insurance policies. 


Would they own them had it not been 
for the salesman? No! Not one person 


in a thousand ever buys life insurance 
voluntarily. 


The modern life insurance salesman is 
an asset to his community because he 
promotes social security through finan- 
cialindependence. He is indeed “worthy 
of his hire.” 


BEFORE YOU INSURE CONSULT— 


Confederation Life 


HEAD OFFICE Association TORONTO 
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LONDON CALLING — BY ADELPHI 


Draftee Issue Surprise to Britons; 
See Danger For King Government 


By CABLE ; 

LONDON—An event which has 
caused political interest here is the 
resignation of Ralston end his re- 
placement by McNaughton, Hither- 
to the British public has not, been 
really aware of the conscription 
issue in Canada. The British knew 
that all the Canadian soldiers over- 
geas were volunteers but they did 
net understand that a conscript 
army was being held in Canada for 
home defense. The Ralston sensation 
hes now made this perfectly clear. 


When Generel McNaughton was 
in England he made many friends 
and admirers although toward the 
end of his term it was known that 
relations between him and the Brit- 
ish War Office were not harmonious. 
McNaughton never hid his great ad- 
miration for Mackenzie King. He 
told us that when he assumed com- 
mand of the Canadian forces his 
terms to Mr. King were that there 
should be no political appointments 

no political interference. -He 
King had kept that compact to 
letter. I bring this up now to 
show that McNaughton’s acceptance 
of the Ministry of Defense may have 
been prompted by his personal feel- 
ing of loyalty to the prime minister. 

It is equally true that Ralston 
made an immense impression on 
people he met here. He was recog- 
nized as aman of the highest char- 
acter, a man who would not stoop to 
any device to further his own inter- 
ests. Therefore, to observing Britons, 
his resignation could only mean a 
deep. national issue, presumably re- 
tention of the idle divisions in Can- 
ada and failure to supply sufficient 
reinforcements for hard-worked and 
overworked Canadian forces in Italy 
and the Low Countries. 

It is a long time since any political 
issue in Canada has caused such in- 
tense interest here. There are some 
who think this will bring Macken- 
zie King’s government down. Obvi- 
ously it will depend upon the man- 
ner and. substance with which 
McNaughton puts his case. 


. * ° * 


Michael Foot Attacks 

“Brendan and Beverley” 
Churchill came to the House and, 

@s was expected, asked for pro- 


and 
said 
the 


longation of Parliament’s life an- 
other year. And, as we also antici- 
pated, he urged the various parties 
to remain in.the Government and 
present a: united front. 


Under the benign influence of 
opening day, Tories, Liberals and 
Socialists almost looked lovingly at 
each other. 


But it was only momentarily. 
Feelings are running high on prob- 
lems of the future. The Socialists are 
committed to an ever-growing de- 
gree of state interference and con- 
trol while the Tories are impatient 
to harid back the industry of the 
country to private enterprise. 

Nor has the sweet concord which 
Mr. Churchill asked for been im- 
proved by the publication in the 
Gollanez series of anti-Tory book- 
lets of a new one called “Brendan 
and Beverley.” This yellow-covered 
booklet is written by Michael Foot 
who hag become a most stormy 
pamphleteer. He is the brilliant 
young man who gave up the editor- 
ship of Beaverbrook’s Evening 
Standard to join the Socialist Daily 
Herald in which he writes two 
articles a week attacking the Tories 
with venom, irony and gusto. Inci- 
dentally, he is the adopted Socialist 
candidate for Hore-Belisha’s con- 
stituency of Davenport. 


“Brendan and Beverley” is a sus- 
tained but involved attack upon 
Brendan Bracken and Beverley 
Baxter. ae 

Baxter is held up as a dangerous 
influence in the Tory party. Foot 
claims that by this Canadian’s 
championship of Neville Chamber. 
lain and Munich ke has forced 
Churchill to endorse,the record of 


‘the Chamberlain regime. He also 


credits Baxter with working behind 
the scenes to bring about a break-up 
of the coalition so that the Tories 
will be able to say that the Socialists 
quit and would not see the war 
through. 

Brendan Bracken, as Minister of 
Information, is revealed alterna- 
tively as the personal enemy of Bax- 
ter, then the conniving accomplice 
and finally close friend. 


So far neither Baxter nor Bracken 
has made any statement or any pub- 


lic comment. Michael Foot will be 


remembered as one of the authors of 
Guilty Men. ' 

: e e o 
Giant of the Kremlin 
Ignores Hand of Swiss 

Once more the British Govern- 
ment is confronted with the tem- 
peramental difficulties of the Rus- 
sian alliance. Not only is the Polish 
question unsettled but Stalin has 
shown that he is suffering trom a 
sense of grievance in other matters. 
His refusal to join the civil aviation 
conference at Chicago caused deep 
disappointment. Now he has rebuf- 
fed the hand of friendship which the 
Swiss Government has held out. The 
Swiss, in sincere and commendable 
spirit approached Moscow to see if 
a new basis of friendship could be 
achieved and former misunderstand- 
ings swept away. One would have 
thought that the mighty..giant of 
the Kremlin could have afforded to 
grasp the hand thus extended him. 
But once more he has:chosen to be 
petulant and has decided to retain 
his bitter memories of dayg when 
so many countries were anti-Bolshe- 
vik. 

I write these words with a full 
sense of responsibility. No sane man 
wants to stir up any feeling about 
Russia except those of admiration, 
respect and gratitude. All men of 
good : will ‘and understanding are 
anxious te liquidate the past mis- 
understandings with Russia. It seems 
to. us that this is Stalin’s great mo- 
ment. No one doubts’ his ‘immense 
gifts: of statesmanship. For that 
reason. it is the more difficult to 
understand his petulance, 


Events Moving Faster 
on the Royalist Front 

Eden has returned from his travels 
and will have a short spell in town 
before he makes his visit to Paris 
with Churchill. There is never any 
rest for Eden—Foreign' Affairs is a 
cauldron which is always boiling 
over. 

Eden will also. have to recognize 
that there is renewed liveliness on 
the Royalist front in Europe. Our 
young friend Archduke Otto has 
turned up in Lisbon after many 
years of missionary work in Am- 
erica. Oddly enough it is believed 
that the Russian Government is not 


“THEY know I'll be home every night at a quarter to six. If I'm 
delayed, they depend on me to telephone, 
“They depend on me for a lot of things. 
“If the day should come when I don’t come home ; ; : I want them 
to go on depending on me just the same. 
“That's why I have life insurance with The Mutual Life of Canada, 


and why I add to it whenever I can. It guarantees security for them— 
and for me when I retire.” 


Life insurance companies are much 
alike as to policies and rates, but 
actual long-term results vary widely. 
We invite you to compare The 
Mutual Life of Canada’s record with 
that of any other company. Evidence 
of the satisfaction of Mutual Life 
policyholders is furnished by the 
fact that whole families and suc- 
ceeding generations have entrusted 


policyholders, 


their life insurance programs ex- 
clusively to The Mutual Life, and 
each year approximately 35% of 
its new business comes from 


Have a Mutual Life representa- 
tive explain the special features of 
this Company . . . and let him help 
you select a policy adapted to your 
particular circumstances. 


_Make this Your Company by Becoming a Policyholder 
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SALES MANAGER 


E. L. Robson becomes general 
sales manager of the Rubberset 
Co., Gravenhurst, Ont. 


averse to restoration of the Haps- 
burg monarchy to Austria. Stalin 
has also shown a benign face toward 
King Michael of Rumania. It only 
remains for him to be equally toler- 
ant of King George of Greece and 
King Peter of Jugoslavia, and 
Royalist shares will boom once 
more. 

Perhaps that is why Queen Ena, 
widow of King Alfonso, has just 
come to London from Switzerland 
where she has been spending most 
of the war with her son Juan, exiled 
heir apparent to the Spanish throne. 

The tide is running against Gen- 
eral Franco and civil war is immin- 
ent. It is felt by many responsible 
Spaniards that the only thing which 
can steady the Spanish situation 
would be restoration of the mon- 
archy. Franco has hada difficult 
role and has succeeded in uniting 
his enemies while dividing his sup- 
porters. He is being urged to go but 
he shows perhaps an understand- 
able obstinacy. Dictators who retire 
do not always live to be 100. 

The strongest element in all these 
royalist revivals is found in the 
personalities of the various queen 
mothers, Queen Marie of Jugoslavia, 
who is sister of King Carol of Ru- 
mania, has watched over King 
Peter’s interests with tenacity and 
Shrewdness, You in Canada have 
good reason to know that the ex- 
Empress Zita has never lost her 
belief in, and never ceased to work 
for, the enthronement of Otto in 
Central Europe. Queen Ena would 
now appear to be entering the same 
field of activity. 

It is a subject for a play except 
that the destinies of Europe wait 
on the final result. 


Dosco and Union Join 
In Coal Probe Brief 


From Our Own Correspondent 

MONTREAL—After years of bit- 
ter conflict, the management of Do- 
minion Coal Co. and officials of the 
union, the United Mine Workers of 
America, have agreed to join forces 
—in preparation of a joint brief to 
be ‘presented to the Carroll Coal 
Commission. Independent experts 
will be designated by the union to 
draw up the brief, which will seek 
to stress the importance of a con- 
tinuing active coal industry on the 
economy of Nova Scotia. 

The Nova Scotia Government will 
prepare a separate brief, but it is 
likely to follow closely the lines of 
the Dominion Coal brief, 

Nova Scotia Mines Minister L. D. 
Currie has warned that the coal in- 
dustry in the province may not be 
able to survive after the war. 


Saguenay Power Net 
Declines From 1943 


From Our Own Correspondent 
MONTREAL.—Consolidated state- 
ment of Saguenay Power Co, Ltd. 
and fully owned subsidiaries (ex- 
cept Saguenay Electric Co.) shows 


operating revenues of $1,356,702, | 


slightly higher than the $1,345,910 
total for preceding quarter but be- 
low the $1,584,415 figure for corres- 
ponding 1943 period. Net income of 
$319,832, equal after preferred divi- 
ends to $1.20 a share on the 210,000 
no-par-value common shares, com- 
pared with $262,853, or 92c. a share, 
in preceding quarter, and $300,648, 
or $1.10 a common share, last year. 

For first nine months ef this year 
operating revenues totalled $4,098,- 
954, and net income $820,662, or $2.93 
a common share. For first nine 
months of 1943 operating revenues 
were $4,398,500, and net income $859,- 
514 or $3.11 a share on common. 


Hawkesbury Creditors 
Consent to Debt Plan 


The Financial Post understands that 
the consent of 92% of the debenture 
holders of the Town of Hawkesbury, 
Ont., has been received to the 
proposed reorganization plan. 

As the consent of only 662/3% 
of the bondholders is required for 
approval of the plan, it is antici- 
pated that application will shortly 
be made to the Ontario municipal 
Board for their approval. The details 
of this reonganization were reported 
in The Financial Post of Oct. 28, 1944. 


More Men For Woods 
Wanted Across Canada 


Government officials and Cabinet 
ministers across the country have 
rallied behind an appeal to “all 
able-bodied men” to seek fall and 
winter employment cutting lumber 
to keep up production of Canada’s 
pulp and paper industry. Stressing 
that National Selective Service 
regulations permit farmers to work 
in the woods, J. D. Bourque, Min- 
ister of Lands and Forests, Quebec, 
said, “Our forest industries .are 
among the nation’s most. precious 
assets and need manpower urgent- 
ly.” > 

Similar messages were voiced by 
Lands and Forests Ministers: W. G. 
Thompson’ (Ontario), J. S. Mce- 
Diarmid (Manitoba), and F. W. 
Pirie (New Brunswick). 


Toronto Stock Exchange total 
share volume during the month of 
October was 10,401,762 as compared 
with 13,262,528 shares traded in Sep- 
tember and 7,843,300 in Oct., 1943. 
At the same time value of shares 
traded for the past month totalled 
$16,756,200 as compared with $22,- 
516,170 a month ago and $13,757,300 
ya Oct., 1943. . 


FUNCTIONAL DESIGN 


Its modesty, dignity, efficiency and strength are emblematic of the: 
Silent Service for which it was made, and typical of the aesthetic 
and functional perfection for which we strive in the production of 
cranes, buoys and other dock facilities for the Navy; thousands of 
armoured vehicles for the Army; hangars and equipment for the Air 
Force; and in the engineering, fabrication and erection of buildings, 
machinery and equipment for the expansion of production in War 
and Peace. 
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It may be a long time yet before you can buy a new. 
car: This winter, more than ever, protect the car you _ 
have! Change to Winterproof Mobiloil now and laugh.) 
at winter wear and driving worries: At far below zero « : 
temperatures, Mobiloil flows instantly : ¢ = protects | : 
against dry metal-to-metal wear =<: gives you quicker’: 
starts: And Mobiloil’s tough, oily film’stands 
up under the engine heat of long, hard 
driving guards bearings and 

pistons against costly fail- 

ure. It’s the world’s _ 

quality winter oil. 
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Gargoyle Industrial and 
Marine Oils and Delvac 
Oils are made by the 
makers of Mobiloil. 
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